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War^d ;»ews-. , ■ Susifie^s summary 


French 
right in 
electoral 
pledge 


U.S. presses for 

Goldsmith , * 

launches eaily staiT to 
Sira new trade talks 


France’s main opposition parties 
pledged to rqteal the duEt to pro- 
pwHiftiial . representation which 
Freddeat Mlttertand intiaids to in- 
tndoee to |vev^ the right from 
wiimiiv a msjori^ seats in next 
year’s partiamentary Sections. 


SIR JAMES GOLDSHTTB. the 
AnglO’FreDch finander, launched 


BY PAUL BETTS AND DAVID MARSH IN PARIS 


AnglO’FreDch nnander, launched 

his threatened offer for Crown Zen- THE U5. is pressing ministers of eluding protection, international enormous dom^e pr^^ 
oi4uu>.h fha paiif/kiitia.haeAH fnf^ef inHiistpiaii«M4 MMintrisfi mM^tins in debt uud uDemnloymen't US. lOT proiecoon, Mr orocK saiQ It 


wiimiiv a mejori^ seats in next S42^ a shm puts a total value on 
yeaife pa rt ia ment ary dections. Crown of S1.15bn. 24 


us Loreaieaea oner lor i.JT7wn fiBii' i(u> u*o. is presaug iiinii.>»ci» w wi mh i q 
erbach, the California-based forest industrialised countries meeting in debt and unemployment 
pro du cts group. The cash offer of ^tris this week to begin ptepara- The U.S. is likely to fa o 
542^ a share puts a total value on tions fbr a ronnd of multilateral able scepticism from 
Crown of S1.15bn. 24 trade talks in the next three countries at the meeting 

T months. fm- a new trade round 


d^ and imemployment U.S. for protection. Mr Brock said it 

The U.E. is likely to face consider* would be a 'lug mistake” to bow to 
pTiia scepticism from European that pressure, 
countries at the «^pg *iT>g over calls But he said be did not think that 


joint dSS^b?^ Of. ^ 

position parties intended to block hection m 

moves to attract their members into 
a coalition government with the 
Socialists. DADIC 

The declaration, signed by rnlllO ar 

Jacques Chirac for the ne^anllist CAC General f 

RPR parfy, and Jean Lecanuet, 210 - A 

leads' of the centre right UDF, sets 

out the (^position’s objectives. nf 


for a new trade renmd at a time intervention in foreign exchange 
when protectionist pressure is markets could resolve the overall 


Mr William Brock, the outgoing 

U&’IVade Secretary who has just ^ 

been anoointed US. Labour Secre- consequence of the strong (toUs. could no 


been appointed US. Labour Seme- 

are out of place con- Mr Brock also saW he did a^ 
to tSTfradetallm start soSJtoen- sidering recent American action to cept toe argumrat^the UA ^ 
able neaitiations to bain in earn- place quotas on steel imports and larwas oveiwalu^ b«ai^ of togh 
SrnS^SSfoVF^SaS ttefato in Washington to imple- interest rates and the taige 

estn^ Janua^orreDTuary. ^ tari& which were IWeral budget deficit, but that it 

But Mr Brodt made no cone» agrerf as part of anti-protectionist reflected the basic strength of the 
sons on European - ^ e^ally ^ veare ago. US. economy. He acknowledged. 

Pr^ - tot any ^ French Flzu^ Ministry, however, that the US. dollar ’is at 

nmltoteral trade talks be Im^ however, believes tot the US. is an unsustainable tevel" if the US. 
with internationm monetary and n- Tnriw > aware of problems did not get its economic eceonnts in 

*^ ^*1 negotiations. caused by the strength of the dollar order. 

"We are prepared to talk about as'a result of'the huge build-up of Mr Brock said the present into- 
monetary and finantial issues in the US. trade deficit national trading qrstem was in seri- 

to appropriate forum and Gatt (the nfBf><aie believe is one rea- ous trouble and tot the situation 

Agreement on Tariffs and gg^ hir James Baker, the US. was too dangerous to ignore. *The 
Trade) is not to appropriate toum. Treasury Secretary, has recently US intends to be in new trade ne- 
That is (mr portion now and in to shown interest in French ideee g()tiations next year with whoever 
foreseeable future,” Mr Brock told a about intiodudng in international will come to the^" he said, 
gathering of fYench industrialists, monetary reforms to he^i to im- He express^ great caution on 

His remarks come as to Organi- prove exchuge-rate stabHity. Japan's commitment to open up its 


FYuce, in particolar, believes me nt als . 


problem, because intervention 
could not change economic fimda- 


Mr Brock also said he did not ac- 


Iraq expels envoy 

Iraq has ordered the West German 
Cba^ ifAffeires in Baghdad to 
leave to country wHhin seven 
dajm. Be is accused of "fiagrant 
mfet£»enoe in Iraq’s internal 
afiaiis.”ftge2 

Lebanon withdrawal 

The w it hdr aw a l of IstaeFs occupy 
tton force from stNithern Lebanon is 
being accelerated dramatically with 


180*^ 


Lebanon Wluiorawai TARIS shares continued their re- 
The w it hdr aw a l of IstaeFs occupar cord-setting run with the CAC 50- 
tion force from southern Lebanon is share General index add^ 0.7 to 
baiag fh- flTwatinaTty mth 216.7, its ei^fh successive peak, 

the start of a second-phase puD-out The index has gained almost 19 per 
from an area of about 200 aq km cent this year. Seetton m 
norihof to litani river. RageS STEBUNG rose a cent against to 

rifllTar in Iifflldon to S1216. It also 
A-‘>STAifi[ ISFSSU dsnisi rose to DU 3.8025 PM 3.7975), FFr 

® " lLSa<Fftll4l25).W3.22(SwEr 

Ihe Israeh Ctovemment issued Its tmA T309 (Y307.25). The 


gathering of fYench industrialists, monetary pHforrnB to he^i to im- He expressed great caution on 
His remarks come as to Organi- prove exchuge-rate stabHity. Japan's commitment to open up its 
for EronoiT PP Cooperation Mr Baker met M Pierre Birtgo- domest ic mar ket to more foreign 
and Dev^ipment (OECD) today be- voy, to French' Finance Minister, mantf actnred goods, snggesting 
ging its tmro-d^ annual Spring QUO- lari night for a preliminary eie- that i t wou ld take more than posi- 
isterial meeting, which ^ se^ a change on prospects for to dollar live statements from J^an to 
more concerted ^proaeh to tack- and economic growth. (ihange to situation 

ling majtff eexmomie problems in- Acknowted^ng that tore was EcoiM»ifoVieRpidiit,P««!e23 


change the situation 

EcoiM»iie Vienpidnt, 23 


Ibe Israeh Ckivennnent issued ils tmA T309 (Y307.25). The 

first formal denial iof Bed Cross pou^^estongerete index rose to 
cbar^.tiiat it violated the Geneva 77 ^ Phge 47 
^vei^ hy movi^ prisoners . „ . . ^ rmi 


Baldrige hits at *fear of 


from Ltonon to Israel 

New Sudan council 

Sudan's new military leader. .Gen- 
eral Alxlu] Rahman Swareddahab, 
has appointed a 15-man militaiy 
council to rule to country. Page 3 


DOLLAR fen in London to DU 
3J345 (DU 30510), FFr 9JA (FFr 
8.6175), SwFr 2J485 (SwFr 2J615) 
and T25130 (Q54^ On ba^ of 
ighgTanH fi gniy g the dollBT*s mdex 
foil to 147.4 from 148.7. Page 47 . 

GOLD rase S5^ to $328.25 on to I 




BY ALAN FRIEDMAN m VENICE 

A BLISTERING im re- HeMBznedalBEge.parf(tf toiise ovCTthepast lOyaar^hes ^tot 

strictive European indostcial poli- in labour cost on ”govemfomil)" in Eorope.-aepnee mdustries w»e 

tfe lariated wage QtstemsL tot base ptoibtfily the most restricted, of aO. 
yaTriniin BaUrige, to UA Com- k^ Rowing i^irdfess <tf econo- Bwikfng , in s nF a n c c . res tenrante 


c#iS*#iinBnA#l* New-Yoik to .^nu uuzKx setue- 
Guard disciplined mentwas$32A2.Pige4$ 

pie Semet goaM who 1^1^ U.R TOEMbto (Sups lost ground in an 
Army Major IBdipl^ in session. The Nikkei-Dow 

^Germany last mon^m^ St average shed 2850 to 
disaplinary measures andiiossible n. m 

court martiaL He is likely to be Wl-®- 
charged with violating gu^ duly LONDON riiares were mboed in 
regulations by ' using excesrive .busy trading and gQts were firmer. 
foice.PBga2 The FT Ortoaiy share index rose 

4.4 to 9605. Section m 

Paldstani Cabinet Indonesia is set to launch a 

Mo h a mm ad Khan siseable deal for a maj<ff sovereign 

tocoi^sfirriaRjivilian^ hornwetmtoFarSsLPagea 
nttf lit Moht tmnnr FWB ministers 


^ BJJ5TJSK1HU anacK on re- 
London boUion mari^ Italsorase gfric«,e European industrial poB- 

iSfew-York to CSwaex settle- vrfcolm Baldriife. to UA Chm- 


merce Secretary. «»«**- ^ — ~v 

glairing at a 24Hiatum w iwtiing ropean non-wage benmts were at were protected against oonqiratKm 

. XI x-i ^ C-..14- Kn *an j im a mig nnmher nf rppnia- 


micieafities.”^ also said totEo- and retaO stores and other servi^ 


I in VezDce on tiie problems of nnem- fault. 


by ^an a tm a ririg numb er of regular 


ptoyme^ ami the appiicfl&VL oC \ reason lor Smopeaii ti ro s- 'whiA serve to mainuon the 

new (edmotegy, Mr Baldrige srid- companies lagpng bdiind ttieir sWns qi^ -v 

tiiat iriiife to acceptance (d new u,S.(xninterpert5 was to existence ahncOTtbe 

technolo^es in to U.S. bad ted to cd’’powecM barriers to reducing; or same aUilufo m Europe as is found 
to creation of 72m jobs since 1982, evenzQaving.tbew(^ri!oEce.’'AQ)er- m a g reat niyy le ssdeveio ped 
Ein^’sfoaraftecbnologyresulted jean conqianies were more willing ” lesliict ^ 

tane^twothutisoftoindustri- to hire workero because they could agn!nv«tro^m swn^moito 
al worlds onemidoyment being in dismiss tom ‘if things go wrong.” to protect their ensting firms. 

" — • Bfr Tom King, UK Employment 


net in years. .Five Tnini.riers 
from the Cabinet of martial-law 
foesident Mohammad Zia nl-Haq 
st^in cdfice. 


french Government intervened 
to stop Poedain, to excavator man- 
ufacturer, welting its hydrauUc com- 
ponmits dividon to a U£. buyer. 


Boycott by Premier chase bianhattan, to New 

Lebanese Premier R««i»d Karami York Bank, plans to two trour 
said he would boycott Cabinet ued savings institutes in Ohio in to 
niff Hnge miHl measuTes to sto win appre^ for commercial ban k - : 
fi ghting in the southern port of Sd- |ng c^iaaiions in to state. Page 25 

<,>™etaplen«nted.P.geS jjshOK IEYL4ND of MadiaMn- 

rionieh efpilroe dia's second largest commercial ve- 

Maliisn 9iiirits» manufoctom, is COneitfaring 

Labour unrest in Denmark flared an engine collaboration with_ I Bn o 
again as thousands oi workers defi- of Japan *nti fo taiiring to Britain's 
ed wnitwi lesiders and stopped v rork ql about prodhicing land Rovers, 
in a day of prated against a two- Fage27 

GAZ DE FK4NCE Imd immediate 
emmentFages yesterday when it launched 

a FFr 750m Eurobond, the first is- 
Shell kills children sue m French currency since 198L 

Ttee4S 

Five Greek children died and severe _ , . . 

aJ were injured when a stray slrell CARBEFODR and Gatoes Laf^ 


fired during an artillery exercise 
fell on a gip9 nanip near Thebes. 


ette. French retailers, hare reyrt- rv MICHAEL THOIfi>SON-NOEL IN SYDNEY 
ed high er 1984 earnings — Carremur 

was^ 20 per cent to FFr 428m BBOKEN HUIj Proprietary (BHF), fo of AS150 cadi a tore was nec- It urgently needs more cash to 
/S44fonl and Galeries Lafoyette Anstralia’slargerieomp^.yester- essaiy to avoid putting into Je(va^ pay its share of develc^iment costs 
earnines to FFV 51m donh day joined fwees witii Shdf Aus- dy to AS85bn second phase of to for to second stage, in which it has 
pared with IWl Pagp^ mlia'to make an AS458m (S306m) energy vmitiire, in which J^ianese a 16.7 per cent stake, con^ared 

^ bid to take fan confrol of Woodade utilities are due to buy 6m tonnes of with a 50 per cent holding in to 

SCOPD HANDFRANCE, Clench co- p^ijoleum, to key partner in to liquefied natural gas a year. smaDer first phase. 

operative venture, is to be Hqui^ counfry’s biggeri energy project, mu. -v-i- nf the nmiecL Shell and BHP daim tot lower 

S1^tolossor396iobs.Page26 S^Sutaf^W^Sha'na- energy pri« «rf tower revennro 

_ , ... toral gas venture off Western Ans- from domestic gas sales have made j 

NORWAY'S Fred Olsen shron^ started lari year. unlikely” that Woodside 

groiq) increas^ BHP and SheU Ansinlia, a vtol- Wooddde, which was a small ex- would complete its finandi^ in 

year to NEr 17to (519 Jm) from . owned subsidiazy of Rcornl ploration wwnjaiy until it dis- time without a subsianlialsfrengtih 
NKr76m.FBge26 p,iieh/.C!heTl, between them ah^v covered the immense resarves of ening of its equity base. 

BRITISH PETROLEUM is to (dose own 425 per cent of Woodside, and gas on to North-West Shelf, has Gontiiiued on F&ge 24 

SreSry at Uandarcy, Swansea, the bid thus values to wbofe COTir used up most of its ori^UA hi- Market 

about 750 P^atAMOft^ $L4ta ^ fodlity. sigited m 

Ttoy said them imconditional of- aiyl98L jbmwu •** 


Squatters to move <toubled earnl^ to STY 

- xi - c^,M, pared with 1983. Page 26 

ThftncanH* of SqUatteTS m SOUtU 

ehantv tmvTi. e/YlOTI IlffANTTFRANCR 


tewnship m exchange for tempoz^ 
ary le^ status. 

Bangladesh pledge 


NORWAY'S Fred Olsen shipping 
group increased pre-tax profits last 
^ar to NEr 178m (5195m) from 
NKr 76m. Page 26 




^ ,w.-a 


hammad'Erriiad said he would re* 

lax martial law and lift a ban on po* 

Utical actnity afler local ejections 
next month. 


BRITISH PETROLEUM is to (dose 
its refinery at Uandarcy, Swansea, 
in the UK. With a loss of about 730 
jobs, nge 19 


CONTENTS 




Europe.... 

Companies " 

America.. **' of 

Companies 25 

Overseas * 

Companies 27 

Woriditede ■••\S 

Britain 

Companies 30-*32 

AericDlture 46 

j^pp^rinUnents admrt. . 1^16,33^6 

Arts - Reviews " 

- Worid Guide m 

2 



5* 

nommant XX 


Emoboads 

EuriMyti wis 

FliHiiMM* Futures 


IndCai^Maikets 48 


41 

47 

.....'47 


g 

*4 

Lombard.. » 

Management - " 

MaAetMonitiws B 

Men and Matters « 

Mining ® 

Money Markets 47 

Bawmaterials « 

g«^.lr T*M>ri tate - Rnnrses .... 37,40 

WaOSt 37-^ 

London.. 37,41-13 

Tachnolqgy 

Unitlrtists 44,tf 

Weather 24 


Czechoslovakia: struggle for 
economic planners . 2 

Technology: drug delivery 
pioneer reaps reward 8 

International banking: credit 
card links 12 

Telecoms: Siemens puts 

faith in Argentina ....... 17 

Management: how Wool- 

mark saved its industry . . 19 


Editorial comment: Chile; 
internation8d trade talks . 22 

Japan’s computer industry; 
batUe for IBM 22 

Lombard: the Romanian 

experiment 23 

Economic Viewpoint: the 

case for joint tax cuts .... 23 

Lex: money supply^ Smiths 
Industries; Woodhouse ... 24 


D 8523 B 


Shultz and BfazU likclv 

Gromyko « 

to discuss to call tor 

further credit 

prospects 


j Europe. The tiiird problmn was an'ovez^ Mr Tom King, UK Emptoyment 

Yom unen^Ioyment in . Europe jaree tax burden; in Europe govern- Secretary^said he agreed witii most 
was more than 25 per cent aai qiending took 52 per cent of of Mr BaUE^’s comments . There 
I there had been 'too nri job creation qhP, conmaied witii 36 per cent in isaflavoardftoUS. 8 ndJapanas 
in Europe since 1975 ," be said, go- jjg tiie two jobereating nations. We all 

nations on how to enraUte the US. jonqames from be- Mr Kto ^®***®® 

“S??®'!. .-J in Bhirrtnn uig formed. Last yBBT 600,000 comr ence, which was opened by Itelian 

wmto were foniid in to US. In prime Mimster Mr Bettino Craxi 
Eun^, Mr Baldridge said, a (jom- yesterday, would contribute to m 
tiofrah usted figjg^ “ 0 ®^ pany nee d <^ so many permits tot improved understanding among m- 

-Tha firri thing 

gOOTbyonlySpercatt^^ to ari going- He also said tot ven- that is dear is that imemployment 

rSSi increase in to potential » stall minim al. The Frendi delegattro to to^- 

«orkf(^ In to manufocturing Praiang to use of new te<^to- forenia ^ repotted to have br^ 


By Stewart Heming 
ki Washington 

THE SOVIET Union announced 
yesterday that Mr George Shultz, 
the US. Secretaiy of State, and Mr 
Andrei Gromyko, the Soviet For- 
eign Mimster, would meet in Vien- 
na on klay 14 to discuss the pros- 
pects for a summit meeting be- 
tween the countries. 

The announcement came amid 
signs that although U.S. officials ! 
strongly favour the summit meet- 
ing, which President Ronald Rea- 
gan proposed in a letter to the So- 
viet leader, Mr Mikhail Gorbachev- 
last month, they are backing away 
from the idea of an informal "get 
acquainted" session between the 
he^ of the two superpowers. 

Mr Thomas Tip" CNeilL speaker 
' of to U.S. House of Repr^nta- 
tives, yest^ay delivered a letter to 
Mr Gorbachev in Moscow that re- 
portedly expanded Washington’s 
views on a summit meeting. 

In Catifornia, where President 
Reagan is on holiday, White House 
chief-of-staff Mr Dondd Re^ said 
on Tuesday that “we think it would 
be a big let-down not only for Amer- 
icans, but also for to rest of the 
world, if the two leaders were to 
meet and accomplish nothing ." 

Mr Regan said that the U.& had 
always f^ that there should be a 
lot (d ground work and an agenda 
set before any meeting between the 
two leaders. | 

During Mr Reagan’s first term 
the Administration firmly rejected 
the idea of an informal session be- 
tween to leaders of the two super- 
powers, but since Vlce-Prerident 
George Bush wentto to funeral of 
Kionriantin Chernenko, the late Sof 
Viet leader, lari month, it seems to 
have modified its stancel 

Reagan Administration offi- 
cials seriously to idea 

tiiat Presutent Reagan should air 
tend Bfr Chernoiko's ftmerai in or- 
der to meet to new Soviet leader, 
and there were hmts-siAsequentiy 
.timt a meeting witboat a formal 
agei^mqiht be a possibility. 

The (fran^ in tone is seen partly 
as a refiection of the Administra- 
tion’s irritation with Bdr Gorba- 
chev's decision’ to go public last 
weekend with the nniwninopment of 
to moratorium on Soviet missile 
d^doyment in Europe. 

That move was bluntly dismissed 
by to White House as a political 
ploy and criticised as a breadi of 
the (xmfidentialily vriiicdi it had 
been agreed vroula snrioand to re- 
sumed arms ti>iire in Geneva. 

Mr Gorbatov’s announcement is 
seen, bovrever, as a shrewd political 
gambit, a move which, if not ban- 

Continued on Page 24 


BY ANDREW WHITLEY IN RiO DE JANEIRO 


BR.AZ1LLAN Government officials 
are reluctantly reaching the conclu- 
sion that Brzizil nil), after all. need 
to seek “new money" from the inter- 
national banking community this 
year. This follows revised forecasts 
on the country's balance of pay- 
ments after analysis of the first 
quarter’s disappointing trade per- 
formance. 

Based on a predicted trade sur- 
plus thought unlikely to exceed 
S85bn - compared wito the official 
target of $12.‘9bn - officials say the 
shortfall on the 1985 balance of pu}*- 
ments could be as high as 53.5bn. 

This shortfall could be met either 
through a new stmdicated “jumbo" 
loan or through the refinancing of 
interest patments, estimated this 
. \-ear at Sll.Sbn, or through a combi- 
nation of both approaches, Goi'cm- 
ment officials argue in private. 

The rei-ised balance of pa)*ments 
forecasts being made by the new 
civilian Government, although still 
, preliimDar}i’, are nevertheless likely 
to shock many of the countr>'’s ap- 
proximately 700 bank creditors. The 
banks were told by the former Fi- 
gueiredo Government that Brazil 
would not need new money for 
several years ahead. 

The likelihood that tiie creditors 
will, in one form or another, be 
' asked this year to increase their ex- 
i posure to Brazil also jeopardises 
to S43.Sbn multi-year rescheduling 
agreement thrashed out in Febru- 
ary. 

Completion of the agreement was 


WorM Bank officials will brgia 
talks immediately uiifa the Bra- 
zilian Government in order u> 
pul lending “back on (rjck" for a 
controversial development pro- 
ject in western Brazil, a bank of- 
ficial yesterday. 

President Tancredo Neves of 
Brazil uus yesterday agmn in cri- 
tical condition in liie intensive 
care unit of the Sau Paulo htispi- 
toi alter an operation on Tuesii.ty 
nighL Official statements said 
his general condition uus rans- 
big ’’ranriderable concern." For 
four weeks Sr Neves, 75, has 
t(Might abdominal problems and 
infection. 

held up following the .sus-pensior. by 
the Internatianul Monetary Fund of 
its Brazilian lending progranino. 

Bas^ on unofficial figures, m the 
first quarter Bruril achieved a trade 
surplus of only $1.9bn, per cer^t 
down on the same penod la.st year. 
Projected over the full ye.ir this 
would give a 19B5 visible trade sur- 
plus of $7.6bn. 

The first months arc, however, 
traditionally weak for Bra.-'.ilian ex- 
porters and officials feel the year- 
end figure could reasonably be ex- 
pected to reach S8.5bn. 

I^litically, the critical question 
which Sr Francisco Dornelies, the 
Finance Minister, and Sr Jose Sar- 
Continued on Page 24 
Neves critical again, Page 5 


China bans U.S. ships 
with nuclear weapons 


BY MARK BAKER IN PEKING 

HU YAOBANG. to Chinese Cbm- 
munist Piuty leader, said yesterday 
that U.S. warships which visited 
rhin<>q> ports would not carry nu- 
clear weapons. 

In Washington, to Pentagon, 
while refusing to comment on Hu’s 
statement, reiterated that U& poli- 
cy was now and always had been 
neither to confirm nor deny the 
presence of nuclear weapons on 
UJ5. ships. 

Although China, unlike New Zea- 
land, does not have a defence treaty 
with the U.S., Hu's statement could 
rekindle the row within the Anzus 
militaiy wlli‘anw> grouping - the 
U.S. Australia and New Zealand - 
vriiich was provoked, in part, by the 
American refusal to stipulate 


whetiier warships visiting New Zea- 
land were canying nuclear weap- 
ons. 

Hu also said that he and Deng 
Xiapping, the Chinese leader, 
planned to retain their official 
posts. He denied reports that he in- 
tended to resign as part>' leader at a 
special conference later in the year 
and take over from Deng as to 
ffhflirman of the Central Militaiy 
Commission. 

He said that 60,000 party mem- 
bers were expelled or left the party 
lari year. More ministers and iop 
officials would also lose tboir jobs 
as part of the reform to eradicate 
corruption and to improve efficien- 
cy. 

Party chief mtervieweiL Page 3 


a snatp mcrease m uw puiBuuoi , - - - — — -- — 

«DEkf(^ In the manufacturing Praiang to use of new technolo- ference was reported to have bn^ 
sector to eouivalentwaee rise rate gies by to services sector in to tied during Mr Baldrige s spee^ 
sinoe 1970lw 10 per cent in to U.S. (services accounted for almost viewinghiscomments aspafronis- 
U&and65percentmEarope. all to 26m jobs created in the UR. ing. 

Shell and BHP join forces in 
bid for Woodside Petroleum 


Gontini^ on Page 24 

Key to bid* Page 27; Maifari 
rqMrt, SectiMi m 
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Danish Premier Gorbachev 

f all impresses 

refuses to back o’n^ 

down on wages delegation 


BY HILARY BARNES IN COPENHAGEN 


MR. POUL SCttLUETEft, the 
Danish Prime Mimsier. declared 
j-esterday that he “will not give 
an inch and will not change a 
comma” m the Government's 
statutory incomes policy in face 
of the widespread strikes and 
demonstrations by workers defy- 
ing the order to reiuro to work. 

Speaking at a press confer^ 

ence after a routine Cabinet 
meeting, he warned people not 
to be taken in by Communist 
agitation calling for the strikes 
to continue until the CoA'em- 
ment is brought down. 

The Government's incomes 
policy, proxiding for a 3 per 
cent wage increase this year, 
became law on March 30. It 
followed the failure of the LO 
(TDC) and the E^mployers* 
Asociation to reach agreement 
on two-year collective wage 
terms. 

The strike leaders, who do 
not haye the support of the 
official trade unions, called for 
a national day of protest yes- 
terday which was only partially 
successful. 


The Emploj'ers’ Association 
said that about 32.000 workers, 
stopped work yesterday. Many 
of yesterday's strikers are e:c- 
pected to be working normally 
today. 

A demonstration of about 
100,00 people took place out- 
side the Folketing (parliament) 
yesterday, for the tlitrd time in 
two weks. 

The stoppages yesterday ap- 
pear to have been most wide- 
spread In the public sector. 
Many hospitals, nursery schools, 
secondary schools, radio and 
television services, the Copen- 
hagen buses and rubbish collec- 
tion were all affected. No post 
has been delivered in central 
Copenhagen since March 28. 

The Communists and their 
militant supporters cannot ex- 
peel to maintain the momentum \ 
of disruption for many more 
days. Nearly all the major trade 
unions are firmly controlled by 
the Social Democrats, who are 
not supporting the unofficial 
actions. 


Aerospace industry chiefs 
meet on European fighter 

BY BRIDGET BLOOM. DEFENCE CORRESPONDENT 

BRITISH, FRENCH and West Anglo-French differences at 
German aerospace industry iheiY meeting in Paris, 
chiefs meet today in Bonn in an 

unprecedented effort to break would involve five nailonsr- 
the deadlock over the planned Daly and Spain as well as 
European fiehter aircraft. Briiain. France and Germany-- 

Sir Ray Lygo. chief executive Anglo-French differences are at 
and m.inaging director of the heart of the deadlock. 
British Aerospace. M Benno- France has continued to 
Claude Vallieres, chief executive insist that Dassault-Breguet 
of Dassault-Breguet and Herr must have design leadership 
Hans Vogels, chief executive and at least a 31-33 per cent 
of Messerschmidi-Bolkow-Blohm share in the project Britain 
will discuss major and so far un- argues that no one country 
resolved differences on design should be given design leader- 
leadership and work sharing on ship, firi^sh Aerospace would 
the planned aircraft. If it gets prefer that the UK, France and 
off the ground, it will be the Germany each have a 2S per 
largest single joint European cent share with IS per cent for 
defence project. Italy and 10 per cent for Spain. 

The meeting of the industry The so-called European fighter 
chiefs, the first cf its kind, programme (Efa) calls for the 
comes only a week after Mr development of a tactical 
Michael Hescldne, the British fighter to replace ageing Phan- 
Defence ^cretary. and Mr toms, Jaguars and Lockheed 
Charles Hemu. his French F 10^ in the Eve countries by 
counterpart, failed to resolve the mid l^Os. 


Yugoslavia talks to banks- 
on 1985-88 rescheduling 


BY ALEKSANDAR LEBL IN BELGRADE 


YUGOSLAVIA and the imems- 
lional co-ordinating committee 
of creditor banks meet in New 
York today to negotiate the 
rescheduling of S3bn of Yugo- 
slav debt falling due betweeen 
now and 1988, 

This is the last part of this 
year's rescheduling package and 
follows agrrement with the IMF 
in Fvbruarj’ on a SO 00m one- 
year siand-b>' credit beginning 
in May. Yugoslavia negotiated 
the rescheduling of most of its 
1985 debt la Western govern- 
ments and Kuwait last month. 

Yugoslav negolialors may 
f.ice some difficullie« in New 
York, especially over the spread 
to be paid oviT the Libor and 
the formula for rescheduling. 


While Yugoslavia would prefer 
a single arrangements for four 
years, the international co- 
ordinating committee has been 
offering a serial rescheduling 
which would involve new nego- 
liaiions each year. 

Yugoslavia has complained 
about a lack of understanding 
os the part of its creditocs. 
Mr Ralf Dizdarevic. the Foreign 
Minister, told Parliament two 
days ago: “Our proposal for a 
multi-year rescheduling of 
debts, i/ider more favourable 
terms, has not met with the 
support of a number of our 
partners," Yugoslavia had been 
implorocnting all Its obligations 
to its cix'diiors, he said, and 
had made great sacrifices to 
secure internal dex'elopment 


Fianna Fail tries to draw 
Blaney back to the fold 


BY BRENDAN KEENAN IN DUBLIN 


MEMBERS of Ireland's Fianna 
F.iil iippo-iiion pariv ,iru trying 
lit set ere ;lu* rojdmission erf Ur 
Neil Biani‘>. a former minister 
who lost his cabinet job. a.s did 
the present pony Ii-ader, Mr 
Charles Msughi-y, in IBTO amid 
a!!i'tM!iDn« of ailempts to 
import arms to defend Catholics 
:n .N'orthf'rn Ireland, 

.\ Fianna Fail branch in Mr 
Blaney's Donegal constituency 
tnvited him io apply for 
tnomhershtp. Howver, Mr 
Blaney. who has been an Inde- 
pendent MP for more than 10 
>ouTs. may not be willing, 
having argued all along that he 
did not leave The party but that 
the party left him. 

The calls for his readmission, 
h-twevrr. are seen as relleviing 
The rttanges in Fianna Fail, 
ikitich has been moulded 
increasingly in Mr Haughey’s 
imago hlnce ho crushed his 

iirTeraal opponents in 1983. 

Captain James Kell.x', a 


co-defendant of Mr Haughey 
when they were acquitted of 
arms charges In 1970, was 
elected to the party’s national 
executive at its annual confer- 
ence 10 days ago. 

That conference was also 
noteworthy for a distinctly 
harder line on Northern Ireland. 
Mr Haughey himself dismissed 
suggestions from a number of 
branches that police should be 
withdrawn from anti-terrorist 
duties on the border, but the 
f.ict th.*u the motions came up 
at all was regarded as 
signi/icanL 

Mr Blanoy's ro^dmlssion to 
the party would also be a signal 
on Northern Ireland policy. He 
is nne of the most hawkish of 
Irish MPs on the issue, arguing 
that a complete British witi^ 
drawal is the only solutiwi. He 
has also said that he would only 
join a party whidt had that as 

its central policy. 


THE MOST PRACTICAL BUSMESS BOOK OF THE DECADE 



3pe in business- 


By Patrick Ceckbum in Moscow 

MR BflRBAlL GORBACHEV, 
the Soviet leader, met Mr 
1 Thomas (Up) O’N'eilL the 
Speaker iff the U.S. House of 
Representatives, for almost 
four hours yesterday during 
‘ whidi he was handed a 
letter from President Ronald 
Reagan reafflnning support 
for a sanunit meeting be • 
tween the two. 

‘ Mr O'Neill was complimen- 
Ury about the capacity of the 
new Soviet leader, but did 
not reveal the contents ef 
Mr Reagan’s letter, 

AnoUier member ef the 
VS. defegatian said, however, 
that Mr Gorbachev expressed 
disappointment that his uni- 
lateral freezing of Che deploy- 
ment of Soviet medinm-nuige 
missiles In Enr^ie had beM 
so rapidly dismissed by the 
White House. 

Mr 0*NeiIL who Is leading 
a 13-member delegatitm of 
UA legi^tors, said of Mr 
Goriiacfaev: ** Abont his 

ability, his talents, his frank- 
ness, Us openness, I waa 
tremendoosly Impressed. He 
appeared to be the type of 
man who wonid be an excel- 
lent trbd lawyer, an ontstand- 
ing attorney in New York bad 
he lived there. He's a master 
of words and a master ef the 
act of politics and dipUmao.** 

^ Be also d^erltied the 
> Soviet leadw as hard, tough 
and sare of himself. 

‘ It is not dear why Mr 
Gorbachev saw Mr O'Neill for 
^ three boars and 43 mlnntes. 

Moscow will wish to hold on 
' to the diplomatic lUdsClve it 
^ gained by the offer on 
' mediaiiMnge weapimA and 
t to keep Mr Reagan on the 
^ defendve, bnt the V.S. re^ 

' ponse cannot have snrpclaed 
I the Kremlin. 

1 In a separate meeting In 
■ Moseow yesterday Mr Andrei 
Grono'fco. the Soviet Foreign 
Minister, saw Mr Baiw van 
den Broek. his Dntdi epnntei^ 
part for talks wUdi centred 
on the Dutch decision over 

deployment of V. 8 . cmlse mlsp 

sues. 

Mr Grofflyfcn pointed ost 
. that modi depended on the . 
stand ef the Medterlands, 
according to a repoit of the 
meeting fkpm the Soviet news 
agency Tam. The Sovlec 
Union Is eager lor the Detch 
Goremmenc to deddo aw l n a t 
dcploymcDt next November. 

It is vnlllKly, however, that 
Moscow has believed since 
IMS that emfse and Fershlng 
2 mlssOcs will not be de> 
Uoyed. The thmst of Soviet 
foreign poUey has now largely 
«URcd to oppedtion to Fred- 
dent Bead's Star Wan 
strategk defenee initiative. 

SovieC guard may 
be coart-maitialled 

A Soviet sentiy who shot and 
killed UiL Aimy Malor 
Artbar Nicholson In East 
Gennany last month Is facing 
disciplinary measnres and 
may he coart-martlailed. 
Reuter reports from Bonn. 
Sources, who said their infor- 
mation came from Soviet 
military offleers, rvportcd that 
the sentry was niideT arrest, 
and likely te he diarged 
initially with violating guard 
duty regulations by using 
excessive force. 

They added that the 
Russian ofBcen stuck by 
Soviet accounts that Ma) 
Nicholson was well Indde a 
restricted military area. 

German group 
'responsible for 
bomb attack' 

KARLSRUHE - A hitherto un- 
known gtom named after a Icad- 
ing West German left-wing ur- 
ban guercUIn oI the U70s hat 
said it carried out the Easter 
Monday bomb attack oa a Nato 
pipeline, the Federal Proseoa- 
tors Ofliee said yesteidqr. 

The department said the *U1- 
rike Udidiof Flatting Unit Rev- 
olutionaiy Cells” had sent letters 
to news orgudsadons riatming 
responabilily for the oq d ori o n 
at Aalea, 60 km oast <d Stattgait 
Nobody was bdnzed. 

MoinhoL a leader oC flm oid- 
lewed Red Army Factum that 
carried out a series of murders in 
West Germany in the 1970s. cem- 

pwtt*d wmade hi BSlSOn U ]970i 

The ftuoecntorh Office mid it 
ms not dear whether the 
grouph members bdonged to the 
Red Amty FodioD or the *Vevo- 

lotionary Cells.” anothtf nhn- 

organisidon. 

A group cdling ilseU the 
nsa Thinime HgMng Unfa* yee- 
i fardny sdd fa egnied out Mon- 
on n Hambi^ 
c Ouipan y engaged in marine mD- 
itaiy research. Beater 

FMANCUL mCS. USPS No. 1906*0, pub- 
tahsd dolr swcot Sundsm M heSdsys. 
UA. wbaolplMn nim S42DA) pw amviL 
Seeand dw penagi pnO ft Na eVCifc N.Y, 
md St sOdliiorm iming camras. POSTMAS- 
TER: sand addim* dianpn to: RWAMCtAL 
TO Ssst eOdi Snot, Now Yofli, N.Y. 
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Leslie Colitt looks at an economy that proves resistant to change 

Why Czechs don’t want to produce more 

^ . .. j o tn turn out what tim mai 


CZECHOSLOVAKIA'S ecoaomic 
planners are tearuli^ to tfaeiz dit 
may .that trying to interest tte typi- 
cal Czechoslovak in earning jQore 
monqy for better wotk is an uphill 
struggle. 

^uoughout the 1970$, Czeeboslo- 
vaks grew accustomed to receiviog 
higher pay ist doing the mintmuTn 
required. The Govemnent re- 
wuded the entire population for ab- 
staining from poUtiial activity m 
the aftermath of the Prague spring 
of 1968 and its discredit^ politieal 
and economic reforms. 

Tbday, government (^BcUls com- 
plain about the lack of work disci- 
pline, rtto declining comped- 
ttveness of Czechoslovak goods on 
world marimts, while the pecgile ap- 
pew to be determined to go oa en- 
joying life. 

CzechosIovalM is the only Come- 
eon country with no waiting list for 
new cats - the Government has to 
stimulate car sales by ofiCet^ buy- 
ers loans at S per cent interest 
Wages rose 6 per cent frtun 1981 to 
1983, exceeding the amount envis- 
aged for the entire five-year plan, 
and average bank savings (fepocts 
have risen by konma 818 since the 


beginning of last year to koruna 
la^OO (Sr,l88). 

Ahboo^ Czechoslovakia re- 
mains among the roost prosperous 
Coaecon countries, economists in 
the country sugge^ that fa is living 

nff fix p*«t bidurtrial 

But if workers feel Ilttie incentive 
tn be more prod u c tiv e, managers aL 
so avoid anything tiwi: wmagirg of 
taking risks. Th^ are already weD 
paid and bribery is often to 
tain desirable eonsamer gpois or 
steer to one jdant or an- 

other. 

head of Czechoslovak cos- 
toms was recently jailed for 10 
years for accepting bribes, while of- 
ficials of the Prague Roasmg De- 
partment were to have talrow 
luge sums of money from npart- 
mest hunters. Undeijoid doctors 
are libera^ rewarded by patients 
for providing routine treatzne&L 

The authwities in effect condole 
a thriving currency 
involving buying hard-currency 
coupons used to purchase Western 
producls, but there are not enough 
such goods in the shops. 

So^ Czedis suggest that the on- 
ly way to increase motivation is to 


boost tile amount of Western goods 
in the shops, and to permit the pop- 
ulation to trcnfel fre^ to the West 
Such measures would be highly 
popular, but no derision is likely on 
either of them. 

The GovenuttoiTs cautious mea- 
sures to revitalise the economy do 
not ^fpear to be stirring ordinary 
citizens or their managers to great- 
er effort Wage diSmentiations 
have been mtroduced in only a few 
companies while e much-heralded 
e^eriment to bring frseign trade 
organisations closer to producers is 
yielding few results. 

offiriala bint fh*» thfi 
two years originally envisaged for 
the eqperiineat have to be ex- 
tended to fhexesults. 

Economic growth oE S.2 per cent 
last year - the same level is 
plann^ for tius year - is seen 1^^ 
westem economic nWWaig in 
Prague as a- temporary improve- 
ment after several years of stagna- 
tion. They note, however, that there 
has bea no improvement in 
Czechoriovalda's eleebrical end me- 
chanical engmeering to the 
West 


errfamech^ic^engineenngen. 
since 1949 to 48 per “toS^ieial erffirism 

ia's to Auftr^t « per w international^ 

Yet Czechoslov^a spends more ^ gise^here, largely in efectron- 
fhan 4 per cent of Its natu^ w- ^ ex^ to 12) 

come on scientific and techmem oe ,f nur products were not 

velopment The up to dater a director of one corn- 

state committee for scientific tech- P 

nical and investment dm^topmfiqt, officials who eriti- 

Mr Jatomir Obana. sted the m^ idse the absence of work discipline 
tasks lost yev *1 ^“ ^ of initiative are none the less 

those lar^ duplic^ the efforts ^ change. Mr Jan Fojtik. a 

of researchers elsewhere. secretary of the Central Committee, 

Directors (ffloreigD trade Gompa- y ^an tiy warned party ufeQlqgical 
nies speak of a rigidity among pro- workers that the encouraging m in- 
ducers which mal^ them unable to jtiatiye might lead to "defonna- 
compete effectively in bard-curren- ^ revr^ of individualism, 

cy markets. The central plan deter- speculation, a strengthening of re- 
mines exports to the WeA one foi^ fonnism and other phenomena.* 
eign trade company director noted, comment was a reminder of 

not incentives to retain hard cur- extent to which the 1968 propos- 

rency. als for reform continue fo haunt 

"Even if a factory is having trou- Chechoslovakia, long they 

ble selling what it produces, I can- have been ostensibly eradicated. 


Howe seeks to defend Nato unity on star wars 


BY DAVIO BUCHAN Of PfUGUE 

.SIR GEIOEEEEY Howe, tim British : 
Foreign Secretary, yerterday had ^ 
his fomous warning of the U.S. star i 
wars programme as a possibte *Ma- ; 
gloat line of the 31st century* quotr ' 
ed back directly to his face by a . 
Warsaw Pact foreign minister, end 
sought to defend Nato unity on at ; 
> least the issue of space re- 
search. I 

In a bluntly irarded speech made : 
before the opening of talks with his 
British gu^ here, Ur fiobuslav 1 
Chnotqtek the Czechoslovak Fo^ i 
rign lUDnister, laid out the znam ■ 
tinea of So\^ arms contzol polky, 
calling for a freeze on Euro-misrile 
deployment criticising UB. devel- 
oianent of MX strat^c 
and tte testing of space weapons, ■ 
flwH mwrftfffmifig WeM German *re- i 
vanahtgm*. rSat^h/wlnvalriji ftriA nf < 

Moscow’s most loyal antes and a du- < 
tifril propagator <rf its views. 

Sir Geoffcoy.t^ first Brit^Ftfb i 
eign Secretary here for 20 years, ] 
found himself momentarily embax^ ' 
FassedbyMrChnoupek'susetdtiie I 
Mogwcit UM.quototigiiJAJiia fo* 
faid^eedb at an opening lunch. He I 
wasatpai^mbomhfoaoswm^ 1 


speech and in later priwte inTtK- tn 
try to convince the sceptical 
Czechoslovak side that Britain was 
at one witii the Reagan Administra- 
tion on the need for rf wnfcti to 
match the much larger So^ Qiare 
weapoQ research programme, in 
progress for several years. 

Much of the fMus of the ministe- 
rial talks, however, turned on bu- 
mao rights, with & Geoffrey in- 
serting into his speech a line from 
the persecuted Charter 77 clvfi 
rights organisation to the effect 

The UK Forrign Seoetary has 
sott^ to meet i n pn mnfaltnn 
wite titan just go v mp m ent offi- 

that freedoms defended by the Hel- 
suki accords were “the features of 
civilised life,* 

Mr Chnoupek cotmtered that 
white the West tfamight the 
rights aspects d Heteinki were a 
"painful spot” for Crecboslovalda, 
that WHS not so. 

The Ctecboslovak wiSnicipr Raid 
that frredoms were interpreted djf- 
foien^ in the differ^ piute of 


rope, and that there was freedom to 
Iravri for C^eriioslovaks. 10m of 
whom travelled abroad eedi year. 

He also claimad that while 
“ChartistsT finrf public em- 
ployment in Czechoslovakia, Com- 
munists 5 v««ia not do the in 
West (fermany. 

Some 15 Chartists are currently 
believed to be in JaiL and according 
to ao unconfirmed report circulat- 
ing yesterday, Jlri Rsyek. a for- 

eign minister fo the Iftffi ‘Ifobcek 
Couernment and now a leading 
ChartlsL had been told to stey at 
bis bouse outride Prague for the du- 
ration of Sir Geedfrey’s visit 
Throughout his East European 
trfos, the British FbreigQ Secretary 
has son^tto meeta representadian 
wider just government offi- 
cials. 

Calli^ for fruther improvement 
fo Bddfooo to the 15 per cent in- 
nease fo too-way frade last year 
between Britain and Czechoslovak- 
ia, Sir (Seafirey said that bofo coun- 
tcitt had *a tradlttw of high- 
quadly fodustiy,* 

aaid'he y»pfige)iy sought to pro- 
mote.^ cause three UK compo: 


nies - Northern Engineering Indus- 
tries, Brown Boveri Kent and APV 
Ifoldiogs - which are fo the ruzmfog 
to win new orders here. 

In enothm* context Mr Chnoupek 
said that if Britain were to main- 
tain the same regular political con- 
tacts with Czechoslovakia that West 
Germ^ dou, that might have a 
gitniUr commercial spin-off for UK 
companies. 

Leslie Colitt adds from East Ber- 
lin: East (fermany's Commun- 

ist new^per, Neues Deutschland, 
reprinted remarks by Sir (Seoffrey 
at ^ Berifo news conference 
that an important aspect of human 
rigbts was the *freedom to travel.* 
Be was also quoted as saying he 
harf riicwiKaftH faumaoitarian quas* 
tions fo his talks with the East (Ser- 
mon terifership. 

The Fbrri^ Secretazy'b remarks 
at a dinner fo East Bafin on the 
need for the East to lower its “walls 
and barzietri' were r^ered in 
Neues Deutsdiland as *removing 
all harrienT stfll separating peo- 
ples. 

The feet that the newspaper le- 




Sir Geoffrey Howe 

corded any of Sir Geoffrey’s more 
sensitive comments in £a^ Berifo 
contrasted with the deletion by the 
Soviet Union.of critical passim fo 
)iis speroh delivered during an ear- 
lier official visit to Moscow. 


W. German socialist parties issue joint warning 

ambassador Concern in Europe about space weapons 


recalled 

Bf Rttpert Cpnnmll bi Bonn 

THE WEST German Government 
said yesterday that it was recalling 
its Ambassador fo Ubya tor *bon* 
sultatians* after the murder fo 
Boon on Saturday of a Lib^ e»le 
actively opposed to the Tripoli 
r^me. 

At the some time, Iraq said it was 
expelling the West (ferman Charge 
d'Afiairei fo Baghdad for *open fo- 
terierence fo Iraq's inter^ li- 
faira” normally a diplomatte eu- 
phemism for espionage. 

The decisuo to recall the Ambas- 
sador fo Tripoli, Heir Rolf Enders, 
was takes at a Catenet meeting yes- 
terday morning, where it is under- 
stood that Herr Hans Dietrich 
Genscher, the Foreign Miiuster, 
had to resist pressure from some 
colleagues who suspect that the kill- 
ing was ordered by Tripoli and who 
were calling for tougher action 
against Libya. 

The murdered exile, Mr Cebril 
Denali, was shot in a cr o w ded Bonn 
shopping plaza. Two other people 
were alro shot and seriously hurt 
before the assassio. identified as 
another Libyan, Mr Fatahi Tarhoni 
was overpower^. The head of the 
Libyan I^ple's Bureau fo fienn, 
when called to the Foreign Ministry 
on Tuesd^, denied that Mr Tarlu^ I 
ni had been acting on behalf of the 
Government 

It seems likely, however, that 
there will be strong political resis- 
tance to sfoiply extraditing Mr T^ , 
honi, not least because a German ' 
television crew filming the People's i 
Bureau after the shooting was 
dragged into the building and | 
forced to surrender their film. 

Kerr Genscher's more cautious 
reaction reflects the fact that Ubj^ 
is West Germany’s teggast trading 
p^er in Afri^ ami its secoid 
biggest source of oiL 

The Foreign Ministry here is also 
warning that the I.S00 German na- 
tionals living in Libya might coitM 
under threat if Mr Tarhoni is put on 
trial in Bonn. 

Two years ago 12 West Germans 
fo Lil^ were arrested and held af- 
ter a Libyan had been convicted of 
muidenog an (giponent of Colonel 
Muammer Cadiz's (foverament fo 
Bonn. The 12 were eventusUy 
sw^iped for the convict and two 
other imprisoned Libyans. 

Meanwhile, Foreign Ministry of- 
ficials were yesterda>- urgently try- 
ing to discover why ttteir represen- 
tative fo Baghdad, Herr Ifelmut 
Arndt, has bero given seven days to 
leave the country. 

Bonn had asked the Iraqis to de- 
tail foe charges against Heir Arudt, 
the of&dals said, but by late yeste^ 
day Baghdad bad not expanded ou 
its initiri vague statement. 


BY DAVB> WHITE IN MADRID 

EUROPEAN COMMUNITY 
Socialist parties issued a joint 
warning yesterday about what 
the ** dsogers of destabiUsation” 
arising from President Ronald 
Reagan's Star Wars programme. 

In a resolution approved by 
an overwtTelming majority at tbe 
end of a twinisy conference 
here, they urged political 
co-pperatiOD between European 
countries to produce a united 
response to the latest develop- 
meots in foe East-West arms 
race. 

The warning about the U.S, 
Stniegic Defence Initiative 
(Star Wars), involving space- 
based antMBissile systems, came 
in a eomproctise arms statement 
designed to reconcile different 
positions, and was criUcis^ by 
some delegations for befog 
insufficiently hard-hitting. 

This section of the confer- 
ence's closing resolution was 
reiworded lo inteude a warning 
about the Soviet arms build-up 
and crUlctsm of anti-satellite 
plans befog developed by both 
the Soviet Union and the U.S. 

No common porition emerged 
from the conference on foe 
Soriet Unitm’s latest offer to 

Ankara starts ^ 
arms and drugs 
smuggling trial 

I ANKARA — A big smuggling trial 
I began fo Anlmra yesterday fo 
' wliich 13 of the aoeus^ might face 
the deatb penalQr ffo trading in 
drugs and arms to aid Armenian 
guerrillas and separatist groups, 
the Anatolian news agency 
TTwy are accused in a military 
court of smuggling morphine base 
aad beroia out of Tork^ and bring- 
ing fo guiu to sell to guerrillas. The 
w repo OS foduded 5(K1 Kalafofokov 
automatic we^as, 15.00Q pistols 
and 2ffl rounds of 
According to the agency, the 13 
were accused of aiding *t8rrorist or- ' 
ganisatioas, Asala and DDld) orgi^ ! 
msation separatistB." Asala is the 
Armenian Secret Army tor the lifo 
eratiOD of Armenia, whose latest at- 
tack was a siege at the Turklsb Em- 
bassy fo Canada on March 12 whan 
Ambassador Coskus Kirca was se- 
verely fojured. 

DDQ) r efer s to a litUe-known 
pro-Kurdish group, the Eastern 
Revolutionary Cultural Association. 
Autonomy-seeking Kurdish guerril- 
las repeatedly clash with tro^ in 
eastern Turkey. 

The prosecutor seeks the deatb 
penalty for the alleged leader, Mr 
Behce Canturk. and 12 others. He 
said five should be jailed tor tm to 
16 years and 33 acquitted. 

Reuter 


Buqieod deployioeiK of medium- 
range missiles. The conference 
diairman, fonner Dutch Prime 
Minister Joop den Uyl. said foe 
subject was not on foe agenda. 

The resolution called on 
Europe to defina a joint seenrity 
policy and to take an active role 
in arms control talks. The Com- 
munity needed, it said, to 
strengthen politieal cooperation 
in order to assert Europe’s in- 
dependence vis-a-vis the super- 
powers. 

Besides its emphasis on 
political and economic auto 
Domy, foe resolution focussed 
on growth policies, giving 
’’absolute priority” to job 
creation. It called lor special 
public investment programmes 
equivalent to 1 per cent of each 
country's gross national product, 
and re^dfinned the aim of a 8^ 
hour working we^ 

The conference underlined 
the need for ^ urgent reforms ” 
in the Community, especially in 
view of the inimlnent entry of 
Spain and Portugal. This in- 
cluded reform of foe common 
agricultural policy. 

However, M Lionel Jospin, 
first secretary of the French 


Socialist Party, sounded a dis- 
cordant note by proposing an 
" adaptation ” of the farm policy 
without calling its basic prin- 
ciples into question. Speaking 
is the wake of the surprise 
resignation of U Michel Rocard 
as French Agriculture Minister, 
he said that these principles 
and especially that of Com- 
munity preference— had to be 
reinforced. 

He promised that the 

Socialist -dominated French 
National Assembly would ratify 
the EEC enlargement treaties 
this year in order to enable 
Spain and Portugal to join as 
scheduled on January 1. 

Sr Felipe Gonzalez, the 
Spanish Prime Minister, said in 
bis closing address that Spain 
would, from the outset, play an 
active part in efforts to increase 
European integration and to de- 
velop foe Community’s institu- 
tions. 

Alan Friedman adds from 
Venice: Kg Bettino Craxi. the 
Italian Prime Bliuister, yester- 
day repeated his call for a 
Western counter-offer to the 
announcement last weekend by 

Mr Mikhail Gorbachev, the 


Soviet leader, that Moscow will 
impose a unilateral moratorium 
on the installation of SS-20 
missiles until next November. 

In a statement released 
aurfog a conference here on 
unemplDyment, Sig Oaxi called 
the proposal as “not just a 
muoeuvre, hut a sign of good- 
will and a desire for dialogue.” 
Mr George Kei^orth, l^si- 
dent Reagan's science adviser 
who was also at foe conference, 
continued to deride Mr Gorba- 
chev's initiative as “ pure 
propaganda.” Mr Keyworth, 
who ha.s also been discussing 
the U.S. Administration’s Star 
Wars policy with ministers in 
France. Britain and West 
Germany in recent days, said 
he did not regard it “ as a 
significant offer.” 

He said his talks had per- 
suaded him that there would be 
positive responses to the U.S. 
call for European participation 
in Star Wars research. " There 
IS an increased understanding 
that there is real technical 
feasibiliu.” he said. He will 
meet Italian officials in Rmne 
tomorrow. 
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OVERSEAS NEWS 


Israel speeds up its 
second-phase pullout 



south Lebanon 


BY DAVID LENNON IN TEL AVIV 


THE withdrawal of Israel’s 
occopatlon force in southern 
Lebanon is being accelerated 
dramatically with the eirpected 
start of its second-phase pullout 
from an area of about 200 sq km 
north of the Litani River, includ- 
ing the town of Nabatiyeh. 

The second-phase operation is 
expected to be completed by the 
end of this month, weeks ahead 
of what was envisaged until 
recently. 

Full withdrawal, decided 
npon by the Cabinet in January 
«rith the aim of bringing ^ 
troops bade by the end of the 
nummer. should now be ac- 
complished before June — 
neariy three years after the in- 
vasion. 

Ihe area involved in tbe 
second phase compares with the 
350 ' kilometers in the Sidon 
area from whldi the Israeli 
Army started pulling back in 
February. 

News of the imminent pull- 
back came in tbe wake of tbe 
killing of two Israeli soldiers 
and wounding of two others by 
a 16-yeaixrid girl suicide car 
bomber who drove into an 
Army convoy at the Bater al 
Chouf check^int 24 kilometers 
east of Kdon. 

Apart from Nabatiyeb the 
area includes dozens of Shi'ite 
villages which have been the 
centre of guerriUa activity 
af^nst the occupying force. 

GuerriUa attacks are now 
running at a rate of 250 a 
month, four times the average 
last year. The incident on 


Tuesday night brought the 
number of Israeli dead since 
the invasion to 646 of whom 
42 have been killed this year. 

The neat phase of withdrawal 
will, in effect, end the Israeli 
occupation which b^Q with 
the invasion in June 1982, which 
was originally designed to wipe 
out Palestinian guerrilla ba^ 
in southern Lebanon. The pro- 
longed occupation aroused the 
hostility of the previously 
quiescent southern Lebanese 
^i'ite population which has 
proved to be a much tougher 
opponent than the Palestinians. 

The speeding-up of the pull- 
back the Nabatiyeh region 
was made possible by tbe evacu- 
ation last week of the Ansar 
detention centre which Israel 
built just west of Nabatiyeh. 

Jerusalem has rejected the 
intemational protests over the 
transfer of 1.200 Lebanese 
prisoners from Ansar to Israel, 
which is contrary to tbe conr 
ventions prohibiting the trans- 
ferral of prisoners of war out- 
side their own country. 

• Israeli stturity sources yes- 
terday said Shi'ite Moslem 
areas in south Lebanon will 
cease to exist ” if Shi’ite 
guerrillas attack Vitael after 
its troops withdraw, state radio 
reported, Reuter adds from 
Tel Aviv. 

The sources, usually a 
euphemism for a senior D^ence 
Ministry ofBcial who does not 
want to be identified, spoke at 
a briefing to Israeli political 
correspondents. 


Sudanese 
leader 
sets up 
army council 

By Our Middle East Staff 
GEN Abdul-Rahman Swaredda- 
hab, Sudan's new leader who 
seized power five days ago. has 
appointed a lO-man “Transr- 
tional Military Council" but in 
a broadcast on Tuesday night 
gave no indication how long It 
might stay in .power before the 
promised return to civilan rule. 

He rejected calls from politi- 
cal factions, professional organi- 
sations and trade unions for an 
end to tbe state of emergency 
but repeated his stated commit- 
ment to restoring civilian rule. 

Yesterday there was no fur^ 
iher news from Rhartouni as 
telephone and telex communica- 
tions with tbe outside world 
were cut in the middle of the 
morning, ozily three days after 
they had started operating 
again. 

In a move probably agnify- 
ing a mainstream Arab foreign 
policy, as well as an nrgent 
need for Arab aid one mem- 
ber of the new couneU. Gen 
Yonssef Waeeaw Haj (a retired 
officer) fiew to Rid^dh. the 
Saudi Arabian capital, and is 
believed to have briefed King 
Fahd on the coup which ove» 
threw Fre^dent Jaafar NimeirL 
Vice-President of the new 
council is Gen Taj al-Din 
Abdullah, chief of the army’s 
administration, who is thought 
to have bera tbe leading 
“ strong man " behind the coup. 


Hu Yaobang, the Communist Party leader, talks to Mark Baker in Peking 

C hina wins U.S. pledge over N-armed ships 


THE U.S. has promised to give 
guarantees that it$ warships 
visiting China vrill not carry 
nuclear weapons, according to 
Chinese leaders. 

The Chinese Communist 
Party leader, Hu Yaobang, said 
in an interview yesterday that 
an agreement under which the 
first U.S. warships are likely to 
visit China this summer stipu- 
lated that they must be conven- 
tionally-armed vessels. 

Hu said that as it was an 

issue of China’s ^ sovereignty," 
the U.S. bad to consent to the 
agreement barring nuclear 
ships. His disclosure is likely 
to rekindle the row within 
Anzus and anger the New 
Zealand Government. 

liie refusal of tbe U.S. to 
stipulate whether or not" its 
visiting ships would carry 
nuclear weapons exacMbated 
the split between Wellington 
and Wa^ington on the nuclear 
issue. 

China agreed last November 
that Vtf?>5hips of the U.S. 
Seventh Fleet would be allowed 
to make courtesy calls at 
Chinese ports, but it was not 
disclosed at the time whether 
nuclear vessels wonld be barred. 

It has been expected that the 
first Alps will visit Shanghai 
this summer. 

Hu was asked when the first 
U.S. ships would arrive and 
udiether they would carry 
nuclear arms. He referred the 
question to the vice foreign 
minister in charge of V.S. and 
Australasian affairs. Zhu Qizhmi. 
who said: "The time of the 



Un Yaobang: an issue of 
China's sovereignty 


visit is still tmder discussion. 
It is an informal visit and the 
visit would be a conveotional 
warship." 

Asked whether *' conven- 
tional " meant non-nuclear 
armed and whether China could 
verify that, Zhu said; "Yes. 
That is a correct understand- 
ing." Asked if the UB. had 
agreed to these provisions, he 
said: "That has already been 
an agreement between China 
and the U.S." 

Hu added: "As they are 
coming to enter Chinesie waters. 


WITH ceremonial, 

unanimous sbow of hands, 
China's iegislatnre ratified 
yesterday the Anglo-Cbittese 
pact that u1ll restore Roug 
Kong to Peking control in 
1997 and guarantee its capi- 
talist system for 90 >ears, AP 

reports ^m Pelting. 

The National People's Con- 
gress also approied a reso- 
lution to create a committee 
that will draft a " basic law " 
for the world’s third largest 
financial centre after the 
handover, and specified that 
the group will include Hong 
Kong people. 

Tbe raiiScaiton was the last 
legislative hurdle before 
Implementation of the accord, 
signed by Zbao and .Mrs 
Margaret Thatcher, the L'K 
Prime Minister last Decem- 
ber 19. Britain's Parliament 
has already ratified it. 


that is our sox-ereigmy. so they 
have to give their consent." 

The Communist Party chief 
wrill begin an official tour of 
.Australia, New Zealand and the 
South Pacific on Saturday. 

China, one of the five nuclear 
powers, has previously endorsed 
New Zealand’s anti^uciear 
stand. The official Communist 
Party newspar»r People's Daily 
praised the policy late last year 
as an admirable stand against 
"superpower hegemony.’* 

But Hu said yesterday that 


he would not be pursuing the 
issue in his talks with .Aus- 
tralia’s Prime Minister Bob 
Hawke or New Zealand's Prime 
Minister David Lange. 

"The position taken hy the 
people of New Zealand with 
regard to the question of 
nuclear weapons is an internal 
affair of Xi>w Zealand and we 
are nor in a position to make 
anv comment on thai." he said. 
‘‘ I am not preparing to bring 
that up during my discu&iions 
with them." 

• Hu also confirmed that both 
he and China’s paramount 
leader, Deng Xi.ioping. plan to 
retain their official posts. 

Hu denied persistent specula- 
tion that he will resign as 
general secretar>' of the party 
at a spooiat conferenee in fie;> 
tember and take over from Dens 
as chairman of the Centr.il 
Miliiarv Commission, which 
controls China's armed forces. 

" Provided T do not lu.ike big 
mistakes I think T will continue 
to he general secre 1 .ir>- until 
the partv concrcss which will 
be held in 19S7." lie said. “ Com- 
rade Dene Xiaoping is in vrr>' 
good health. .All of us support 
him. hoping that ho will remain 
as chairman of the Central 
Military' Commission. 

But Hu said more govervimcnt 
ipinisters and top party officials 
would lose their jobs hy the 
end of the year and changes 
were also po.ssible within the 
ranks of vice-promiers and 
members of the Government's 
Stale Council. 


During the 404ninute meeting 
at Zhongnanhat, the leadership's 
compound in ceniRil Peking, Hu 
.said; 

• China was continuing to 
provide assistance to all throe 
groups in the Kampuchean 
ri'.sistanco, but ihi.s assistance 
was small and the coalition 
“ mainly rely on themselves for 
Uieir national salvation." 

• China w’as mainiaining a 
flexible approach in the current 
t«i]ks on Sino-Sovict normalisa- 
tion in Moscow: " Wo have 
been always optimistic, but wv 
are not being blindly optuiils- 
tic." 

IIu gave further details of 
the extensive drive under way 
lo retire aging and incompetent 
offieials in ihc part}’ and govern- 
ment and replace them with 
younger and better educated 
officials. 

He said; "A few younger 
people " would be added to the 
ranks nf the powerful Politburo 
.ind party secretariat this year. 

On the question of who might 
cvoniually sirceed Deng as the 
most semor leader, Hu said: 
" Thar IS to bo decided by 
the entire .;.irty membership, 
according to their will. 

" But I can tell you some- 
ihinc. my friends: now It's 
Premier Zhao Ziyaag and 
myself who are running the 
day-to-day work of our 
countrj'.’’ 

Ml' said that 60,000 party 
niomhcrs had been expelled 
or had left the party “ for 
various reasons " last year. 


Kflrami to boycott cabinet 

BY NORA BOUSTANY IN BEIRUT 


LEBANON’S Prime Ulnister. Hr 
Rashid Karami, yesterday an- 
nounced tae would be boycotting 
cabinet, sessions until decisions 
aimed at bringing to an end 
three weeks of fitting aroimd 
Sidon were implemented. 

His stand was the most serious 
affecting the fate of the ten-man 
National Unity cabinet since it 
was formed a year ago. It was in 
reaction to . the failure by the 
Lebanese army to send ammuni- 
tion and troop reinforcements to 
the embattled port city of Sidon. 
where Christian militiamen have 
been riiellibg Lebanese army 
positions and Palestinian - refu* 
gee camps since March - 18. - - 

Hie radio station of the 
Christian Lebanese Forces. 
Vpiw»j» g Free Lebanon, has bee n, 
charging that guerrillas and 
Moslem fighters have infiltrated 


back into the town, east of which 
Christimx militias would like to 
carve a swathe of land down to 
Jezzine, in the Israeli-controlled 
border region. 

Mr Karami. a Sunni Moslem, 
and other Sunni leaders such as 
Sdon parliamentarian. Dr 
Nazih Bizri. have been pressing 
-^with Syrian batfidng— tor 
army control of the cits;, which 
was evacuated by ZScaeli troops 
on February 16. 

Procrastination on the part of 
central military authorities to 
giving clear orders to Lebanese 
troops to back, and delays 
in sending badly needed arms 
andc-naat^a] to Sidon has not .. 
gone down well with Lebantm’s 

leaderriiip. Tbe Mini- ir '' 

gtAr nf Education. Dt Selim 

Hoss, declared his solidarity 
with the Prime Minister. 



Hawke warns 


of toller 
economic policy 

By Nidiael Thomp»on-Neet 
in Sydney 

MR BOB HAWKE, tbe Aus- 
traUan Prime Minister, in^ted 
yesterday that his Labor Party 
Government was in full control 
of the economy, and fore- 
shadowed a belt-tigbtenl^ 
financial statement next month. 

Mr Hawke’s aims were to bah 
the sUde of the Australian dol- 
lar, and reassert his authority 
in Canberra, which has been 
undermined Iv allegations ox 
weak leadership. 

The Australian dollar has faL 
len sharply since the start of 
the year, fuelling fears that 
higher prices for imponed and 
import-competing goods will 
feed inflation and endanger 
Labor's pivotal pay pact with 
tbe trades unions. - 
Mr Hawke said sresterday that 
the R^rve Bank had boon 
active in the money market to 
push up interest rates. “1 tiiink 
it has become increasingly evi- 
dent in recent days that there 
has not been any weakening of 
monetary policy, and therefore 
this may now be reflected the 
value of tbe dollar.** he said. 


Australian dollar has 
by 20 per cent against 
>. dollar since the st^ 
year, providing a major 
ar share prices, paiticu- 
resouTce stocks, whose 
IS are largely denomi- 
n UB. dollars, 
rver. the fall of the 
tan dollar below UB._ lO 
is viewed as excessive, 
lay it closed at UB. 66.6 
against a level 30 cents 
in March last year. 
Flawke said that inaiD- 
> of sustaioed non-mfla* 
growth is Labor’s chief 
r. Overall, he said. Labor 
*ated 360,000 jobs since 
983. and cut inflation to 
' cent, its lowest annual 
13 years. 


Thatcher 
told of 
trade fears 


berC Hauchner, Diffiematie 
pendent, in Jakarta 
dent Suharto has 
I Mrs Margaret That- 
be UK Prime Minirer. 
•ade restrictions which 
l inate against the 
ping countries could 
tely eanse political 
and intemational 

!• 

Indonesian President s 
n, expressed at a 
$t Id Mrs Hiatcher*s 
r on Tuesday night, 
. gain the subject of 
m giwg disensriotts last- 
to hours between the 
aders yesterday. 
Thatcher told Presl- 
Suharto that Britain 
ly supported a new 
of talks within the 
il Agreement on Tariffs 
frade (Catt> for ^ 
isatiott of world trade, 
per. some doubts were 
sed in Jakarta about 
^ the developing 
B interests would be 
into account by 
adnstrlaUsed countries 
new round of tariff- 
f talks. 

Indoneria, as in the 
ns stages of her slz- 
tonr of SonthrEast and 
which has already 
her to Malaysia, Slnga- 
and Brnnei, Mrs 
ler has gone out of her 

0 lay the groundwork 
yeater trade betwem 

1 and the host eonntry. 
Thatcher Is the firrt 

I Prime Minister ever 
it Indonesia* a former 
colony* and the Indo- 
niarket has been 
«ly neglected by 
s compared with that of 
OBwealth countrl« In 
nttb-East Asia region, 
ngh E75m in British 
as been disbursed in 
esla over the past five 
piid Important bilateral 
rial projects are nikder 
Britain stiD lags far 
I other major indns- 
ed conn tries sneb as 
, the UBn Anstralia. 
etherlands, France and 
Germany in this field. 
; Indonesian foreign In- 
ent league table, Britain 
y in seveoth position. 
Thatcher has been call- 
foa British businessmen 
ike a gr^er effort in 
idon^an matkri. Bnt 
Indonesian officials' and 
h bnsjnmaanen In 
ta said that Other 
wmMW are much more 
ons than Britain In the 
don et lMg4erm soft 


We’ve done our homework. 
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AMERICAN NEWS 




Neves critical again after 
undergoing sixth operation 

BY ANDREW WMRlfV Bin ne . 


BY ANDREW WHITlfY IN RIO 
PRESIDENT Tancredo N'Cves of 
Brazil was yesterday agsan in a 
critical coadition in the inten- 
siye care unit of the San Paolo 
hospital loUowinE e sixth opera- 
tion, a tracheotomy, on ^es- 
day ni^t 

Officud statements said his 
general condition was fumciHg 
^considerable concejn," but 
there was stm room for hope 
that he would survive this latest 
Klapse. For four weeks Sr 
Neves, 75, has fought against a 
series of abdoxninaal problems 
and sabsenuent infection. 

The consensas of roedlcfl 
opinion is that, even if the 
Brazilian president survives, he 
will not be fit to take office 
for at least six months'— and 
possibly for as long as a year. 
The burden' of the' ofSce will 
thus shift for the foreseeable 
future to Sr Jose Sarney. the 
Vice President and acting head 
of state. 

Sr Samey has been praised on 
all sides for bis discreet pez^ 
formance in recent weeks. But 
the big challenge o£ laimrhiwg 
the “new republic” promised 
by Sr' Neves is still to come. 

The Government has made a 
very hesitant start to its six- 
year term. The few serious in- 
itiatives it has undertaken so 
far have run into unexpectedly 
strong Congressional resistance. 
On the other band, the only 
major decision taken by C<»- 
gress — approving the setting 
up of a new state — was vetoed 
by the acting president. 


DE jANEIRO 



In duttge: Sarney 

In an effort to end the sense 
of drift and exert his own 
authority Sr Sarney announced 
this week that he would be 
taking up a $3.3bn (£2.75bn) 
emergency action programme 
drawn up by a special conunifr 
Sion before the Government 
took office. 

The programme bad been 
shelved following opposition by 
Sr Francisco Dornelles, the 
Finance Minister, who is Presi- 
dent Neves's nephew and one 


of his closest aides. He and 
other like-minded officials argue 
that the resources xre not avail- 
able and dispute the benefits of 
a programme designed to meet 
health, sanitation and basic 
foodstuff needs, 

A full esbinet meeting has 
been called by Sr Sarney for to- 
moTraw. At this, the emer- 
gency programe and Brazil's 
looming debt re-negotiation are 
expected to be the main Issues. 

In putting his constitutional 
authority into practice, Sr Sar- 
aey, 55, suffers the serious dis- 
advantage that he only joined 
the Brazilian Democratic Move- 
ment Party <PMDB). the lead- 
ing party in the government 
coalition, eight months ago. 
This foUowed his defection from 
the mllitazy-created Social 
Democratic Party (SDP), of 
which he had been president 
since its creation in 1979. 

Unlike most Brazilian politi- 
cians, the vice president does 
not have a sfrong regional 
povrer base. He comes from 
Maranhao in the north, a state 
of little political significance, 
which be has represented pre- 
viously as federal senator and 
state governor. 

A poet of some minor distint^ 
tion, Sr Saney does not con- 
ceal his preference for the 
world of literature over those 
of politics or economies — the 
latter bei^ a snbjeet he can- 
didly admits to having no feelr 
ing for. 


World Bank 
and Brazil 
reconsider 
project 

By Nancy Dunne in Washington 

WORLD BANK offlefab win 
begia talks Immediately vdtii 
the Brazilian Govenunent in 
order to get IcmUng **taaek 
en track ” for a eontrovenial 
development project In wer 

tern BrazO, a bank efieial 

said yesterday. 

The bank dedded last 
month to halt $£Sdm of loan 
dlsbaisements for the agrt- 
business project In western 
BrasB, for the fizat time the 
Worid Bank has snspended 
paymmits for eavlronmenui 
reasonns. The Bank, which 
has already eat 

SlTASm for the project, 
riatow fSiaf Brazil agreed 
that dlsbnzsements be sus- 
pended. 

The bank's loan Is tor 
development of n project In 
Polonero cs te In Bondoula 
province in western Brstdlt 
%vbleh calls for the eonstrao^ 
tien of a LOOOmlle JmuJe 
penetration road and for 
several agvlenltiiral seivlees. 

However, envireomeaital 
critics and several coagreo- 
men have complained that 
conditions for protection et 
iiMiiatK and the 
have not been met. Hiey say 
the development was poor^ 
planned, and led to nnsus- 
talnahle land nse, deforesta- 
tion, Invasion itf ladlan lands 
and violent build conflicts. 


Nancy Dunne reports on court battles over wage equality for women 

U.S. pay discrimination in the dock 


I IN San Jos^ Cahfocnia, five 
yotra ago, a senior legal 
Eceretary employed by the diy 
I earned $665 (£554) per moolh. 

, white' a ciQr carpenter earn^ 

! $1,040. 

I The jobs were rated by 
independent analysis to be 
ratlin eQual in terms of ihe 
I sklU azKl effixt required, tiie 
I working conditions and the 
I re^mutibUities involved. Yet 
the secretaries, who were mostly 
women, eoned considerAly 

less than the men who were 
hired as carpenters. 

the 80 per cent of 
all Vomen work in 20 out of 
427 OQCupations, according io 
the Census Bureau. The jobs on 
those 20 occupations are always 
among tiie lowest paying, and 
tiie they require do not 

mtpear to be worth much to 
their emiployen. 

American women earn 63 per 
cent of whet men earn. In 
CUeago, unskilled labourers 
were found to earn about twice 
as much as librarians. In 
Philadelphia, wall washers earn 
more than licensed practical 
nurses. In Wisconsin, state 
emplaired bakers, who are 
usiudly men. are peid nzore than 
women cooks. 

Is the par disparity a product 
of tile free market system or is 
it the result of an historical bias 
against women workers, so 
deeply rooted that the dis- 
crimination may not even be 
Intentional? this era of 
polite^ conservatism in the 
the 12-yearoid qnestion of 
“equal pay for comparable 


wortb** is still hotly debated in 
UB. legislatures, coartrooms 
and labour negotiations. 

Last Ihnisday the question 
before the Ninth District 
Court of Appeals in Seattle, and 
today it IS to he addressed by 
UR. Civil Rights Commlo- 

Sion. 

The Seattle court is to bev 
the most important case on com- 
parable worth so far. an appeal 
by the State of Washington 
v^ch has been ordered by a 
lower court to pay back wages 
and raise the salaries of 
thousands of its women em- 
ployees. 

Claiming that the ruling will 
cost the state more than Slbn, 
Watitington has chosen to fight 
a 1983 finding of “overwhelm- 
ing'' evidence that it has prac- 
tised a job discrimination which 
is “pervasive, intentional and in 
violation of the law.” 

Under UR. civil rights law, 
employees are required to pro- 
vide “ equal pay for equal 
work.” azid they must not dis- 
crlntinate through any form of 
compensation on the basis of 
sex, race, religion or age. 

The American federation of 
state, county and municipal 
employees (Aiseme). which 
filed tile Washington state suit 
and three others, says that 
woman state employees receive 
about 20 per cent less pay than 
men doing comparable work. 

As evidence of intent to dis- 
criminate it presents; the 
state's practice of targeting 
employees by placing classified 
ads in the “male” and “female" 


help wanted columns until the 
newspapers refused to carry 
surii ads; job dcscriptioas which 
listed sex as a Job qualification, 
and a general assumption that 
certain jobs were for men or 
women. 

There is little sympathy with 
the argument in Washington DC 
where the Cit-il Rights Commis- 
sion is expected to agree with 
its chairman, Mr Clarence Penr 
dieron, who rxdic^es as 
"looney" the concept of com- 
parable worth. 

The Commission, which has 
been re-organUed and staffed 
with Conservative members by 
the Reagan AdmintstratiM, is 
expected to accept a 282-page 
staff study which concludes that 
“ comparable worth, as a theor>' 
of diserfmination or as a 
remedy for discrimination, is 
profuondly and irretrivcably 
flawed." 

The study says that evalua- 
tions of job worth are “ in- 
herently subjective " and “ can- 
not prove the existence of sex- 
based wage discrimisatioo.*' 
There is, it sajrs, “ no legally 
certain, objective way of com- 
paring the value or worth of 
two different jobs.” 

A policy of comparable worth 
would require "a radical re- 
ordering of our economic 5>'s- 
tems." giinug the courts and 
government bureaucrats a much 
larger role in setting wages. 

Predictably, the Reagan Ad- 
ministration opposes compar- 
able worth on the grounds that 
government policy must not 
interfere with the marketplace. 


The Juetice Department is ex- 
pected to enter court suits on 
the side of tiie cities and states 
under attack with a copy of the 
Civil Rights Commission report 
in hand. 

Without federal legislatiOB or 
a definitive Supreme Court de- 
cision, comparable worth is 
likely to get nowhere in the 
private sector. But many state 
and local governments have 
taken up the issue. 

Minnesota In 1982 agreed 

tfarou^ colleotive bargaining to 
phase in an equitable salary 
structure over four years. Iowa 
has decided to modernise its 
pay system, but has yet to agree 
on how. 

A recent study by the Nat- 
ional Governors' Association 
found that five states had 
adopted comparable worth poti- 
cies for at least some public 
emplo>'ecs, while 29 states were 
conducting studies. Seroral 
large cities arc also moving to 
change their wage structures. 

Meanwhile, in the private sec- 
tor, women have been entering 
the tradition.ll male fields in 
drove^-as professionals, auto 
metfliattlcs, construction work- 
er s b ut tiie ovcrwhelnung 
majority are working as clerks 
azKl In the service fields. 

“ Women are taught through 
socialisation that they are not 
worth very much,” says Bliss 
Diana Rode of .AJscme. "They 
arc told it is OK to play a sup- 
porting role.” 

That is something which will 
not be changed by the courts 
or tiie legislatures. 



Libel verdict against 
Washington Post reinstated 

BY PAUL TAYLOR IN NEW YORK 

A UR. Federal Appeals Court suKiorc the view that the artide 
has reinstated the controversial was pubUdied with “ actual 
$2.05m (£L71m) jury libel ver^ malice "--a key test in U.S. 
diet against the Washington libel law. 

Post newspaper which was The appeal court verdict was 
found guilty of libeUittg Ur WU- warmly welcomed by Mr 
iiaiw Tavoulareas, the now re- Tavoulareas but caused dis m ay 
tired president of UebO, hi a to newspaper editors who have 
1979 aitlde. previoudy viewed the appeals 

The Post article said that Mr 2*2 “firledSfiftteD^^^^ 
Tavoulareas had “set up his ^ a 

son," Peter, in a shipping busi- a,™ v&erdav 

fS ^d disappointment with 

and^sald h naturally 

3SS6tS to uCnOfit lUfi son oy urith 

steering Mobil business to his Je™ 
sou's company. Atlas Marttiinfi 


of London. 

The 1982 Jury verdict was re- 
versed in May 1983 by a federal 
district Judge who ruled, that 


argued that, “If this excesrive 
Ju^ verdict on these mundane, 
facts is upheld, the effect 
on freedom of expresrion wOl 


wS “ todlrated that 

reconi'* flmt the Fdst artiete 

contained “kndi^ig lieT ihe ^flp tlons-it- 

SuSSrtrmaST5lcklestf'<Ua^ 

rppard bf'tha triifhf*”'" these the newspapers 

de- lawytts said they would ask 
cision -written by Judge George 19 fuU-thne Appeals Court 
^cKinnoa. the CR: Appeals Judges to comder n*eanng 


Court ruled that the artide did 
faisA statements and 
there was sufficient evidenee 


arguments in the case and ovez^ 
turn the decunon. 

The Poet could also seek to 


“ to demonstrate that the artide have the Supreme Court rt^ 
was in redtess dis- on the case whidi has already 

regart of «s tolsity " ^ ^ 

The 88i>age decision dtes Umits of press freedom in the 
numerous details vritich It says UR. 


GE urges Pentagou to lift 
ban on dd^ence contracts 

BY PAUL TAYLOR IN NEW YORK 


S' 


GENERAL ELECTRIC, the 
fourth largest UR. defence con- 
tractor, has urged the Pentagon 
to lift a baa. on Us bidffing for 
new defence contracts. ' 'Hie ban 
was inqiiosed after the company 
was charged with defrauding 
the Government illegally 
claiming $800,000 in labour 
expenses on a nuclear wezhead 
missile contract.. 

GE, vdiich has pleaded not 
guilty to the charges, oimfinned 
yesterday that it has “ delivered 
a package” of documents to 
the Pentagon detailing what 
steps the group has taken or 
plans to take, to ooirect prob- 
lems identffied by the UR. Air 
Fcwce. 

Hr Verne Orr,. .Mr Force 
.Secretary, suspend^ GE ior 
adeSiUtely from bidding for Peo- 
tatagoD defence contracts on 
March 28 decause of the fraud 
charges. In a letter to Mr John 
wToich, GE Mr Orr 

d the suspension would 


remain in effect “ pendhig com- 
Idetion of the legal proceed- 
ings,” or until GE convinced 
him that steps bad been taken 
“ to safeguard against the possi- 
bility that sndi oonduot might 
occur in the future.” 

GE said yesterday that it 
supplied the Information in 
response to the request from 
the Air Force Secretary and 
repr ese nted an attempt ” to 
assure that GE is a res- 
ponsible defence contractor " 
and to “meet his concerns.” 
The company, however, em- 
pharised that the documents do 
not relate to a separate request 
from the air force that GE repay 
$186m in what the air force 
claims were exceyt profits on 
the manufacture of aircraft 
parts over a* six-year 
period. GE said it has not 
agreed to repay the monies 
. which it consideis were legitl- 
mete pnffits from a fixed price 
contract. 


Argentina to sedk: foreign 
inyestment in cnl industry 


BY JIMMY IRIRNS IN BUENOS AIRES 


Argentine Government is 
stepping up Its efforts to attran 
greater foreign participation in 
he oil industry as a way of 
ncreasing the country’s energy 
wserves and boosting trade 
Mlances. 

^ Roque Cannza, the Minis- 
er of I^bUe Works, said in a 
latlonwide TV broadcast that 
,-rithout major investment by 
^'*''. oreign companies, Argentina 
' ' ‘ irould find it difficult to main- 
. li tin its self-sufficiency in energy, 
it alone generate the export- 
ble surpluses to improve the 
ountiy's balance of payments. 
The speech is part of a 
■ . overament campaign aimed at 

‘j'i aftening public opinion in the 

'ake of an apparent U-turn in 
• fieial oil policy. 

. The change, which first sur- 
, -il '.lced last month in a mess^e 
• silvered publicly to leading 

oil executives dui^ 
M resident Raul Alfonsin's visit 

Y< • the U.S. has encountered stiff 

% >posiiion within Parliament, 

threatens to become a major 
tUC in the run-up to the mid- 
rm elections in November. 


The ruling Radical Party has 
historically pursued a eizon^y 
nationalist line on oiL However, 
hard facts appear to have forced 
the Administration of- Sr 
Alfonsln to pursue a more prag- 
matic approach. 

fiinra 1970 Argentina's oil 
reserves have remained virtu- 
ally unchanged. In recent 
years production has only been 
able to meet domestic needs 
because of a sharp drop in conr 
sumption bron^t about by re- 
cession end the avallsbxljty of 
alteraative energy sources sudi 
as hydroeiectrlcity and natural 
gas. 

The state oil company Tad- 
memos Fetrolifecoa Fiscales 
(YPF) accounts for 40 per ceut 
of state investment in the 
eoeigy sector and 70 per cent of 
oil production. 

Sr Carranza gave no details 
of the kinds of terms that vdll 
be offered to foreign companies. 
But it is understood tiiat the 
Government will next month 
call for bi^ for offshtoe and 
onshore exploration contracts 
mostly in soutiiera Ar^atina. 




ANNOUNCE 
THE FIRST 
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Dont be deceived by that familiar Transit bonnet line: beneath it lurks 
an economic mirada 

The fiist-ever direct injection diesel devebped specially for the 
'medium vaa drive it and you'll be so impress^ by the the 23 litre 

Di moves you could well miss what doesn't The fuel gauge. 

THE COMPETITION CANT COMPETE 
Even in mixed driving semi-laden, Ford calculate a one-tonne 
Transit Di is capable of 36 mpg^ 

Over 25,000 miles - less than a year^ driving for marry “trunkirig' 
vans - such miserly thiist makes the Di about £150 cheaper to run than 
the next best fuel ^dent van on the market 
it realV is like having every eighth gaJbn free: 

It^ also like havir^your c^ and eating it So sirmie is the new er^ne 
that it cuts overheads as well as consumptbn: so efndent is it that aifthe 
l^illar drawbacks of diesel van operation are removed at a stroke. 

MORE POWER FROM LESS FUEL 

Gone is the glow^lug, the waiting and wondering about ignitbn. 
Cone^ top^ is the poriderous Iwo-stage combustion process of indirect 
bjeetba wkh blows so many.unbufnti^rirDcafix)^ out throp^ the 
©fhaust arid gives diesel its “^elly" reputation. 


la&fii 



'-■•-..ECTlON breakthrough 





To prove it weVe picked up a 
Des'^ Coundl awara for an engine 
tiiafleadsthe wey in which man- 
ufacturers will move in future to 
improve fuel economy 

WHATS A GARAGE? 


While the Transit Di is speedy 
bn the road, you'll find that no 
quicker into the gara^. 

Simple oil and filter chariges at 
6>000 miles, and meyor service intervals 
only at 12,000, make the Di as cheap to 
runasrtistofijeL 

More than £130 million has been 
invested by Ford in giving the Di its 
unique blend of economy with perfor- 
mance^ so it^ hardly surprsirtg the others 
have some catchir^ up to do. 

With fuel the price it is, though, can 
you afford to wait? 

FORD TRANSIT 





' ' ■ J 








iqm FORD CARES ABOUT QlXALnX 

'Fuel economy figures are an average o( the ELA urban cycle and 
aconstant56mph,andbG^pefformanceandfueteconomyare 
rneasured and calculated by Ford Motor Company Umit^ in 
fine with EEC procedure 80/^26Sfi£C, or manulariurers 
published figures. 
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WORLD TRADE NEWS 


Tebbit to promote 
market access 
in visit to Japan 


BY CHRISTIAN TYLER, TRADE EDITOR 

BRITAIN* will be adding Its 
weight to U.S. pressure on Japan 
to open her market further, 
when Mr Norman Tebbit, UK 
Trade and Industry Secretary, 

\*i5iLs Tokyo next week. 

Unlike the Americans, how- 
ever. Mr Tebbit is expected to 
focus less on the bilateral 
deficit — standing at £2,87bn 
on manufactured goods in 
Britain's case — as on Japan's 
persistent lack of willingness 
to import from all trading part- 
ners. 

According to officials in Lon- 
don yesterday, better market 
access It vital to a stable trading 
and could determine the 
success of the proposed new 
round of multilateral negotia- 
tions in the General Agreement 
on Tariffs and Trade (Gatt). 

Mr Tebbit will be seeking de- 
tails of this week’s pledges 
from Tokj'o to institute a three- 
year action programme to im- 
prove market access. 

The Secretary of State will 
be meeting Premier Yasuhlro 
Nakasonc and the ministers of 
foreign affairs, ffnance, inte^ 
national trade and teiecommuni- 
cations. He will also talk to 
leaders of the Keidanren, the 

industry confederation. 

On behalf of UK exporters. 

Mr Tebbit will be pursuing the 
opportunities for sale of tele- 
communications equipment to 
the recently privatised Japanese 
network, for the supply of 
civilian aircraft like the BA 
146, and for contracts for de- 
fence and space equipment. 

Informal obstacles to direct 
investment in Japan — notably 
the foreign acquisition of 
Japanese companies — will also 
bo discussed, officials said. But 
it is recognised that the barriers 
are mainlv due to Japan's in- 
dustrial structure and cultural 
remoteness. 

British financial Institutions 
are likewise looking for better 
access, especially in trust bank- 
ing and investment advice. 

A subsidiary theme of Ur 
Tebbit's visit will be to en- 
courage further Japanese in- 
vestment in the UK ; a cam- 
paign to attract more medium- 
sized companies is already under 
way with Japanese official sup- 
port. 

Last year Britain exported 
£926m worth of goods to Japan 
and imported £3.79bn worth. 

The UK had a surplus on in- 



Tebbit : putting on the 

pressure on behalf of UK 
exporters 

visible trade of £780m. although 
Japan puts the balance at more 
than double Uat. _ 

• Renter adds from Tokyo: 
Dutch Prime Minister Mr Ruud 
Lubbers will meet Prime 
Minister Nakasone in Tokyo 
this month to discuss ways to 
rectify his country's huge trade 
deficit with Japan, Dutch amr 
bassador Mr Louis Goedhart 
said yesterday. 

The envoy told Japanese 
journalists that Mr Lubbei^ 
would take up not only politi- 
cal issues but also economic 
problems 

He noted that Japan’s ex- 
ports to the Netherlands were 
worth four times as much as 
its imports. 

The two leaders would also 
exchange views on the deploy- 
ment of U.S. intermediate- 
range nuclear missiles in the 
Netherlands, Hr Goedhart said. 

The Japanese Foreign 
Hinisby announced earlier that 
Hr Lubbers would visit Japan 
for five days from April 16. 

• Blicbigan’s U.S. senators dis- 
missed Japan's promise 1o open 
its maricets to U.S. goods as just 
talk. 

Senator Donald Riegle said in 
a statement that, “for years, 
Japanese leaders have been able 
to deflate American anger by 
gradually giving up a few trade 
barriers on selected products.** 


Nissan 
remains 
leadii^ car 
exporter 

By Kenneth Gooding, 

Motor Industry Correspondent 

NISSAN cUims today that it 
maintained its leading posi- 
tion among Japanese car com- 
panies In Western Europe. 
However, the statistics spot- 
light jost how important the 
UK market is. 

Nissan says its ear sales in 
Western Europe last year 
totalled 283,000, down from 
2Sd.000 in 1982 but still 
enough to maintain iu lead 

over Toyota with 226.000 

(234.000 in 1983) and Maada 

with 199JI00 (211.000). 

However, no less than 37.6 
ner cent of Nissan’s Euro- 
pean registrations last year 
were made in the UK: 
10&360, in line with the 36 
per cent (104,684) in 1983. 

In comparison, only 14 per 
cent of Toyota’s car sales 
were xnade (n the UK or 
32,702 in 1984 and 31,683 the 
pievions year. 

The UK market’s contribu- 
tion to Mazda's European per- 
formance is even lower. UK 
sales of 1735 last year and 
17,638 in 1938 accounted for 
between 8 and 9 per eent of 
the European totaL 

Nisr«i exported its first car 
to Europe In 1962 and It now 
has 21 distributors in 19 
countries with about 3,900 
dealers. 

Since 1978, when Indepen- 
dent importers in the UI^ 
headed by a German, Ur 
Octav Botnar-^egan to make 
their presence felt, Nissan 
has led the other Japanese 
ear companies in Europe and 
since then has doubled sales 
from 14330. 

According to the company’s 
own stadstlcs covering the 16 
major Western European mar- 
kets, Nissan had 2.93 per cent 
of Enropean car registrations 
totalling 9.€55m last year com- 
pared with 2.91 ner cent of 
the 938m in 1983. 

Toyota’s Enropean maifcet 
share was about 23 per cent 
in both years while BIazda*s 
%vas just over 2 per cenL 

There are now more than 
Im Nissan (formerly Dtisnn) 
cars on UK roads alone in 
Europe and this summer the 
company will bring on stream 
its new European parts centre 
in Amsterdam. 


Louise Eehoe on barriers to U.S. exports of semiconductors to Japan 

Short-lived success for chip sales 


THIS WEEK'S call by Prime 
Minister Hr Yasuhiro Nafca- 
sone for a liberalisation of trade 
policies offered little comfort 
to U.S. semiconductor manufac- 
turers facing increasing 
pressure from Japanese compe- 
tition in their home market and 
apparent Intransigence in the 
Japanese attitude to buying 
U.SHttade chips. 

“The tone of his statement 
would snggest that there is no 
longer a trade problem with 
regard to semiconduotor deidces- 
In fact the opposite is true.” 
commented Mr Daryl Hatano, 
government affairs manager of 
the U.S.-based Semiconductor 
Industry Association, which 
represents all major U.S. diip 
maker. 

AUbough Japan has taken 
several st^ to open its markets 
to U.S. diip suppnezs, indud- 
ing the recent bilateral elimina- 
tion Of import tariffs on semi- 
conductor devices, U.S. semi- 
conductor companies continue 
to meet informal barriers that 
have prevented an increase in 
sales to Japan, according to two 
reports publi^ed by the SXA 
this week. 

According to the SIA, U.S.- 
based chip makers sold 8900m 
(£7S0m) worth of products to 
Japan last year, while Japan- 
ese manufacturers sold 81.7bn 
worth of chips in the UB. The 
Japanese share of tbe U.& mar- 
ket Is predicted to increase 
from 14 to 18 per cent by 1987, 
while UB. manufacturers do not 
expect to progress above fbeir 
present 11 per cent of the 
Japanese market 


The U.5. share of the Japan^ 
ese semiconductor niaiket has 
remained flat at about 11 per 
cent, over the past decade, de- 
spite a reversal of Japanese 
Government protectionist poli- 
cies and the gradual redaction 
of import tariffs, tbe report 
points out 

” U.6. semiconductor com- 
panies compete with Japanese 
firms all over the world, and 
except in Japan, outF«xfonn 
them by a wide margin," says 
tbe SIA In its report titled: 
" The Impact of Japanese Mar- 
ket Barriers in Microelectro- 
nics." 

The study concludes that if 
U.S.-based companies bad been 
able to attain tiie same market 
share in Japan as they hold in 
neutral markets, U.S. sales in 
19S4 would have been S3.3bn 
higher, representing 27,000 jobs 
and increasing U.S. exports by 
$1.5bn-62.2bn. 

” The U.S. semiconductor 
ctKnpanies have made a major 
long-term conunltment— entail- 
ing a substantial, sustained 
effort over a period of two de- 
cades — ^to expand tbeir presence 
in Japan. As a re^t of this 
effort, the U.S. semicoeductOT 
industry has learned a great 
deal not only about the nature 
of the barriers to maricet access 
in Japan but about tbe signifi- 
cance— or lack thereof — of 
Japan's periodic liberalisation 
packages, usually undertaken in 
response to U.S. Government 
pressure,” says Ae report. 

UE. semiconductor sales in- 
creased in Japan in late 1983 


and early 1984 following what 
ai^eared to be a breakthrough 
in the market access impass. 

** The Ministry of Inter- 
national Trade and Industiy 
began encoitra^ng major 
Japanese semiconductor con- 
suming companies to increase 
their purchases of U.S.-made 
semiconductors. Concuirexitly, 
major U.S. se^cmiductor com- 
panies stepped up their sales 
efforts in Japan.” recounts the 
SIA report. But the UB. com- 
panies success was short lived. 
By tbe end of 1984. U.S. semi- 
conductor saies in Japan had 
fallen below those of a year 
earlier. 

” Some reaffizmatioa of 
Japanese Govemmeat policy by 
Hr Nakasone to encourage 
Japanese companies to buy UB. 
semiconductor products would 
have been usefuL The lack of 
any mention of the growing 
trade deficit in semiconductors 
is in itself a signal that the 
Japanese do not feel tiie need 
to take further action,” said Mr 
Hatano. 

Attitudes have been hardened 
by the dovmtum in the semi- 
conductor market that has led 
to widespread layoffs and short 
working hours at UB, semi- 
conductor companies. 

U.S. chip makers increasingly 
fear that when they finally 
emerge from tbe recession they 
will be unable to compete 
effectively with the Japanese. 
With their profits decimated by 
slow sales, UB. companies have 


been forced to cut ba^ on 
capital expenditures, delaying 
new plants and expansions 
Meanwhile, the Japanew semi- 
conductor industry continues to 
spend at niwrecedented levels. 

** The importance for the U.S. 
industry of obtaining a greater 
position in the Japanese mariwt 
is increased because of the 
critical period for the UB. in- 
dustry that lies ahead. Over the 
next two years . . • capacity in 
the world semiconductor 
dustry is projected to grow 
more rapidly than is projected 
demand. Despite this pressure, 
the Japanese semiconductor 
dustiy is continuing to add 
capacity at a rate which suggests 
that they believe they can 
dominate the world industry by 
the late 1980s," says the SIA 
in its second report: titled 
Global Productivity, Public 
Policy issues for 1985. 

The U.S. semiconductor in- 
dustry bag bitter experience of 
the effects of a recession upon 
its competitive strength. In 
each of tbe last two industr>' 
recessions U.S. manufacnirers 
have lost market share that has 
never been recovered. It seems 
inevitable that the pattern is 
about to be repeated with 
dramatic consquences for U.S. 
rtiip makers. Already, it is clear 
that Japanese chip makers are 
building enough production 
capaciti’ to address tbe entire 
world market for dynamic 
Rams, leaving little or no room 
for U.S. or European suppliers. 


Community criticises 
‘modest’ Japanese measures 


BY PAUL CHBSERIGHT IN BRUSSELS 


Tokyo cautious over 
market-opening package 


THE European Community 
yesterday rounded on the Japa- 
nese Government with the 
accusation that its latest pack- 
age of market-opening measures 
is “ modest in scope with an 
uncertain effect" 

Mr Willy de Ciercq, the com- 
missioner in charge of external 
relations, said the Commission 
is waiting for concrete action 
on a larger scale from the 
Japanese Goverxunent 
This reaction to Mr Yasuhlro 
Nakasone’s announcement of 
Tuesday to the effect that the 
Japanese Government will have 
a three-year action programme 
to promote imports, starting in 
September after definition of 
the measures in July, was 
wholly predictable. 

It was similar in tenor to pre- 
vious comments on Japanese 


import packages: such are never 
big enou^ It also reflects in- 
creasing irritation in Brussels 
at tbe low propensity of Japan 
to buy imported goo^ 

For this reason, Ur de Ciercq 
welcomed Hr Nakasone’s new 
appeal to the Japanese people 
for a more receptive attitude 
towards imported products. 

But the Commission is now 
seeking to add a touch of 
menace to its repeated calls for 
Japan to redress its widening 
trade balance with the EEC. 

Making a speech in Paris, 
yesterday, Ur de Qercq said 
that failing a significant move- 
ment by Japan to take concrete 
measures to raise the level of 
its imports, ** the Community 
ought conmieteiy to re-examine 
its attitude towards Japan." 


SOME Japanese businessmen 
responded yesterday to the 
country’s latest market-opening 
recommendations with anger or 
resignation, while others ex- 
pressed reservations about 
whether the new measures 
would go far enough, AP reports 
from Tokyo 

Mr Yoshihiro Inasmma, diair- 
man of the Federation of Emd- 
omic Organisations (Keidan- 
ren), cautioned that Japan 
would have to take more drastic 
steps to stop foreign criticism 
from flaring again in .the next 
several months 

Be was quoted as saying; 
“The problem is not only the 
damage sustained by certain 
industries by torrential export- 
ii^ but the existence of a swell- 
ing imbalance in international 
trade. Despite this, the meas- 
ures taken this time say only 
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that all will be well if Japan 
buys more in four fields, tele- 
communlcations. electronics, 
forestry products and medical 
supplies.” 

Local reports said that Mr 
Noboni Goto, president of 
Japan’s Chamber of Commerce 
and Industry, suggested that a 
foreign exchange control law 
be enacted to strengthen the 
yen against the dollar, but also 
called for general co-operation 
because: “ (kmsidering feelings 
against Japan, it is necessary 
for every sector to fully open 
its markets." 

But Mr Akio Fujinaka, 
president of the Japan Plywood 
Manufacture* Association, was 
quoted as saying pledges iu the 
package to eventnaUy lower 
tariffs on imported plywood 
would deal an "immeasurable 
blow ” to the Industry. 


Tenders 
invited 
for Thai 
project 

By Boenaong iCThana In Bangkok 
twenty four international 
consortia have been quUificd to 
participate in the tender for £ 
the National petrochemical 

Corporation’s SSSOm (£291m) 
upstream petrochemical project 
in Thailand's eastern seaboard 
pro\'ince of Rayong. 

Thev will be officially invited 
on April 29 to take part in the 
tender whidi will bg divided 
into three separate contrac^ 
construction of the Lenns 
plant; stoi3fie and offsite fadli- 
ties and general civil facilities. 

The six \'yln8 

contract are the group led by 
U.$.-based M. W. Kello^ and 
involving Japanese and Spanish 
companies, a consortia headed 
by Japan’s CHiiyoda Chemical 
Engineering (with French and 
Spanish partners), a group led 
by Japan’s JGC corporation 
with a Japanese and U.S. part- 
ner, a group led by Linde AG (9 
of West Germany and involviiig 
Japanese companies; a Toyo En- 
gineering consortium of Japan 
involving a Japanese and a UB. 
company; and a group headed 
bv Mitsui Engineering with 
Japanese and U.S. participation. 

Among those vying for the 
second contract are the group 
led by Spain’s Technicas 
Beunidas-Centunion and an 
Austrian partner, the Japanese 
group of Ishikawajima-]^riwa 
Heavy Industries; a group led 
by Nippon Kokan; the Blount 
International U.S. consortium, 
and the group led by Orovo 
Engineering of tbe UB. 

Among those qualified to bid 
for the third contract are the 
group of United Constructor and m 
intacoD of Thailand; the gronp - 
of Dyckerboff and Widmann AG 
of West Germany and Thai- 
land's Delta Engineering and 
Construction, the group of Thai- 
land’s Sino Thai Engineering 
and Constnictioo and Metric 
company, Vishimatsu Construc- 
tion of Japan and tbe Thai 
Nishimaisu Construction Com- 
pany. 

Dr Sippanondha Ketudat, pre- 
sident of NPC, a joint public- 
private concern, said yesterday 
short-listed firms will be given 
approximately three and a half 
months to prepare bidding pro- 
posals. Awarding is expected 
later this year. 

The Olefins plant, tbe up- 
stream project of Thailand's 
$830m petrochemical complex, 
will annually produce 315.000 
tons ol ethylene and 103,000 
tons of propylene, using natural 
gas from the Gulf of Thailand || 

^ feedstock. 7 


In Sing^ore where else 
but the Shangri-La. 


A woHd of tropical tranquility, attentive 
yet never obtrusive service, warm welcomes, & 
tiioughtful touches. 

The Shangri-La, not necessarily the 
most expensive, simply the best 

Come and enjoy tiie pleasures and 
comforts of one of the finest hotels in the 
wodd at afibrdaUe prices. 


Shangri-La Internationa]: London (01) 581 4217 

• Hong Kong (?) 242 367 • Kuala Lumpur (03) 486 536 

• USA & &na<b (800) 4S7 50S0 • Singapore 338 22S0 

• Australia Std free (0^) 222 448 • Tokyo (03) 667 7744 



@ Bhoinqri-La hotel 

SINGAPORE 

A SHANGRI-LA ffsTTERNATIONAL HCTEL 


Shangri-La SiogapOK. Sungii-La Kuda Laaapat (Opening 1QS5). Shanpi-La Beiiii« (Opening 19&?). Shangri^j (Opening 1986), 



WlieQ Ills sbipwas torpedoed... 
so vraB his mire peace of mii^ 

Leading Seaman R tH n served right thraugh the war. 

He was torpedoed in the Atlantic and suffered from exposure. He 
served in Landing craft, and his home received a direct hit from a 
bomb white he was there on ieava 
in 1945 his mind could take fK> more, and he spent tfie next 25 years 
in and out of mental hospitals. He now lives with us. 

Sailors, Soldiers and Airmen still risk mental 
breakdown in serving their country. However 
brave they may be, the strains are sometimes 
unbearable. 

we care for these gallant men and women, 
at home arxl in hospital. Wb run our o«vn 
ConvalescOTt Home, a Hostel for the younger 
homeless who can still work, and a Veterans’ 
Home for the ageing warriors who are no longer 
able to kxric after themselvos. Wb also assist 

paopleliheR tH n at Psnrions 

thbunals, ensuring that they receive all 
that is their dua 

These men and women have 
sacrificed their minds in serviceL 
lb help them, we must have 
funds. Please send a donation 
and, perhaps, remember us 
with a leg^. The debt is 
owed tv all of us. 
"TTwyVegfmn 
\ more than they 

eould^ptease 
giveasmtKh 
as you can.” 

I eC-S€RUICS mCiTTflL lU€LFflB? SOCKTy \ 

I aesdwiyHoitie, TIM BreatfwsKWiinbMenSWlS in.. 1W: 01-543 S333 * 
I neauilndeneion(}iivdor«iionlDrES/EiiUG20/£sa I 

I PieeMsertftiwtijrthM details about the ExBsrvleM Mental WMfareSodetsi | 

I Name (BLOCK LETTERSL ■ 

I AMress.^,,.... 


— Signature 


ElIROMONEY 


BANK REGULATION 
AND 

CAPITAL ADEQUACY 

A Euromoney 

Seminar 

9-lOth May, 1985 
Hyde Park Hotel, 
London 


=or further informadei) please contue 
Margaret jehnstone. «»noct 

6UROMONEY PUBLICATIONS LIMITED 
Telephone 01-236 3288 (Ext 299) or 
Telex 8814985 EURMON G 










“During the build process, the car passes through 44 
major checksbefbre it is finedly passed for sale 

This calls for eye and experience, and painstaking atten- 
tion to detail 

Not unnaturally, it takes time, but it’s the best way there 
is to ensure quality, which in turn ensures success. 

And at Jaguar Cars our demand for both is absolute 

You could say it has became an attitude of mind One 
that involves everybocfy. From every one of the people who 
build the cars, to every one of our suppliers. From foreman to 
top-managemenL 

It means that our cars are not just checked out at the 
end of the assembly line, iheyre checks throughout every 
part of the iiianufacturmg process. 

Every component is tested during development and 
tested again duringproductioa 

We test throu^ thousands of hours of continuous 
us^e: way beyond me ncomal life span of component or car. 

We use specially constructed to test the per- 
formance and endurance of everything, fiom power steering 
gear to electric aerials. From eliininating the squeaks from an 
ashtray, to ensuring brake efficiency from maximum speed 

We have more cars on environmental test in more 
places than ever before In extremes of climate and in the most 
extreme of conditions. 

From temperatures as high as plus 52“C in the deserts 
of the Middle East, to ininus 40^C below freezing in the arctic 
conditions of narthem-most Canada 


A Jaguar must be able to undertake the hottest, coldest, 
festest, rougiest tests that can be devised by man for machine 
and overcome them 

A Jaguar must be able to run anywhere in the world, 
and perform to the levels of engineering excellence for which it 
isfrmied ■ 

This is why, every month, we interview more than 100 
Jaguar drivers from the UK and from as far afidd as Australia 
and the USA. We ask for thdr comments, note them, and act 
upon them. 

Our ‘customer tracking’ research is one of the most 
important sources of information about our customers, our 
products, about Jaguar and our dealer network worldwide. 

This feedback is more immediate than any service 
information. And it enables us and our dealers to get back 
quickly to a customer, when necessary, to satisfy him 
completdy. 

This is not only good customer rdations, it’s good 
business sense. It allows us to monitor improvements and 
hdps us get our cars ri^L 

It means, too, that we can ensure that Jaguar owners 
everywhere continue to rdax in the quiet ambience of walnut 
and leather. 

Then, andonly then, are we prepared to call ajaguar 
ajaguar.” 


jAGU^The kgend grows 

•'JAGUAR CARS LIMITED. ENCUND. 


JAGUAR 3.4 tl4.7»JAGUAR«a639ajA(^SOVEREIGNnQ,795.)AaJARSO\®EGN HE mj95. PRICES. BASroiKJNMANUFACIlffiER'SWff AND C08^ 
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FINANCIAL SUCCESS AT LAST FOR PIONEE R IN DRUG DELIVERY SYSTEMS 




VSW-'oneof 


Patched patients get the right dose— all the time 


BY ANDREW BAXTER 


FEW COMPANIES in the drug 
industi7 can have a clearer idea 
of the difficulties of turning a 
technological breakthrough into 
a money-spinner than Cali- 
fornia-based Alp, vdiicb claims 
to be a leader in drug delivery- 
systems. 

Founded in 1969, Alza's 
hopes have been based on the 
belief that there must be better 
ways to take medicine than 
swallowing a conventionai 
tablet: Alza's argument is that 
taking too many pills adds to 
the risk of side-effects from 
over-medication, while taking 
too few reduces the effective- 
ness of the drug through under- 
medication. 

To solve the problem, Alza 
has developed a range of 
therapeutic systems designed to 
provide controlled drug release, 
the aim of which is to provide 
the patient with the correct 
dosage around the clock. 

Armed with a battery of 
patented de\'ices which allow 
drugs to be taken thnmgh the 
sldn-^ia a patch which may 
only need to be replaced weekly 
^>r orally, Alza believes it has 
a head start in a technology 
with benefits to patients and 
doctors. 

An independent observer of 
Alza’s progress. Merrill Ii^sich 
analyst Hr David Paisley, views 
the company's claims to world 
leadership as “ fair comment.” 

Despite its prowess, the com- 
pany has only very recently 
seen any return in the form of 


profits from an investment of 
close to $l50m. The heavy costs 
of developing its products 
brought financial difficulties by 

the mid-19705, and the company 
was taken over by Ciba-Geigy. 
the Swiss drugs gianL 

From 1977-19^, Alza worked 
only with Ciba-Geigy, then re- 
gained its independence after 
realising there was a wider 
market for its products. Ciba- 
Geigy retains a small non- 
voting interest 

Now through a combination 
of joint development pr> 

grammes with niajor U.S. and 

foreign drug compauies— in 

which Alza develops the tech- 
nology for controlled release of 
the other party's drugs— and 
research parmershiis to fund 
the combination of Alza's tech- 
nology with \'arious generic 
drugs. Alza has reached a 
crucial stage in its develop- 
ment. 

Mr Martin Gerstei, president, 
said in London recently tliat 
1986. when many of its 30 
ctirrent projects should come on 
stream, would be the key year 
for Alza's emergence as a pro- 
duction company. He states 
quite candidly that time is short: 
by the early 1990s. he says, the 
drug majors who are now 
.Alza's customers will be well 
on the way to launching their 
own drug-delivery systems. 

Aim’s net profits so far, 6l.3m 
in 1983 and $6m last year, owe 
a great deal to just one product, 
Transderm-Nitro. de^'eloped by 



Alza and manufactured and 
marketed by Ciba-Geigy for the 
relief of angina pain. 

The drug itself, nitroglycerin, 
is contained in a thin multilayer 
patch about 1} in by 1 in, and 
passes throu^ a polymer rate- 
controlling membrane to reach 
the skin. Tzansdennal drugs 
flow directly into the blood- 


stream, while oral drugs . pass 
through the gastro-intestinal 
tract and liver, vdiere some of 
their effectiveness can be lost. 

Alza claims its rate-controlling 
membrane keeps its products 
significantly smaller, and hence 
more convenient, than other 
nitroglycerin patches. The 
membrane also overcomes the 


disadvantages of ointments, an 
older method of transdermal 
treatment which apart from 
being messy can result in 
patients' vrith very porous skin 
absorUng too nuudi drug. 

More than 200m patches have 
been sold since Transdenn- 
Nitro was introduced in 1982, 
making it the latest selling 
transdermal product worldvrlde. 
Mr Gerstei readily admits ffiere 
are many other nitroglycerin 
patches available, but says that 
only Alza's membrane tech- 
nology can offer a -vriiole fanUly 
Of transdermal products 
adapted to other drugs. 

Alza’s Transderm Scop, again 
marketed by Ciba-Geigy, is a 
patch about the size of a Ip 
piece containing scopolamine to 
control motion sickness. Alza 
says controlled release of the 
dntg through the patch 
significantly reduces side-effects 
associated with scopolamine 
when administered in tablet or 
Injection form. These can take 
the form of visual disturbances 
and temporary loss of memoir. 

Mr Gerstei is also enthusiastic 
about the prospects fOr 
Catapres-TTS, Jointly developed 
by Alza and Boehringer Ingql- 
bfim of -West Germany. Contaii^ 
ing the drug clonidine, the 
patmi.will idve a -week's relief 
from high blood pressure and 
will be available in different 
tizes -when It is introduced later 
this year in the U.S. Alzu E^rts 
clinical studies whidh M^cnr.that 
patients prefer the once-a^vMek; 


approach to once or thxicedaily 
oral doses, while sidfrefleets are. 
also reduced. 

As the company continues to 
develop its transdermal tech- 
nology, it is now looking at a 
wider choice of adhesives for 
the layers of eadi patch, the 
use of ^ flux enhancers,” and the 
ability to have either solid or 
fluid drug reservoirs. ** Electron- 
icallyassisted transport " is 
being evaluated as a means for 
gnahiing some diiigs to cross 
the skin barrier, the latest 
annual ieport reveals. 

Alza's oral drug dellveiy 
system, OROS, works somewhat 
differently. A solid drug is 
coated witii a polymer mem- 
brane, through vdiidi water 
from the intestinal tract passes 
by ngmoAis at a controlled rate, 
dissolving the drug. The solu- 
tion flows out of a laser-drilled 
hole in 'the membrane at the 
same rate. 

This principle is used for 
Acutriffl, an appetite suppres- 
sant manufactured * and 
marketed by Ciba-Geigy. This 
delivers the standard appetite 
suppressant phenlypropanoia- 
mine at an almost unifonn rate 
for 16 hours. 

The OROS technique was also 
used for Osmosin, a product 
developed Jointly by -A^ and 
Merck. This us^ Merck’s anti- 
arthiitis drug indometiiacin, 
and the slow-rele^ technique 
was intended to produce fewer 
side effects for patients. 

After a successful launch 


period the drug was withdrawn 
ttom the UK, West Germany 
and five other countries u» 
September 1988, following 
ports of deaths associated with 
its use and, ironically, gastro- 
intestinal side-effects. 

Following the withdrawal, a 
series of clinical and epi- 
demiological studies was made, 
but Merck says it became 
apparent that the definitiva 
study needed to provide a con- 
clusive answer on possible 
gastro-intestinal side-effects 
would not be practicable 
economically. 

Mr Gerstei says Alza and 
Merck are now ” trying to figure 
out what the next step should 
be.” Blr Paisley of Merrill 
Lyndi believes the episode was 
quite u^ortuoate for Alza, and 
precipitated by incorrect pre- 
scribing of the drug. 

Despite *bi«a setback, Alza has 
continued to plou^ money into 
OROS research, and now 
believes it can be developed for 
virtually any effective orally- 
administered drug. 

This adaptability, in both the 
OROS and transdermal techno- 
logies, convinces Mr Paisley 
that Alza is ” a small company 
that's going to grow into a large 
one,” protected by its enormous 
number of patents. He be- 
lieves doctors will not mind pay- 
more for a product that 
gives a steady dosage and cuts 
down on the number of doses 
Squired. 


V Europe^ largest 
^ aKiminium 
N^,.s(Dckhoideffi 
j North: 
0937-64631 
Midlands: 0905-57506 
South; 0293-549041 


Memories 


Low cost 

optical 

disk 


NIPPON ELECTRIC of Japan 
claimed last week that It had 
developed a method of manu- 
facturing optical memory disks 

using an organic dye in a prth 
cess which could cut the costs 
of production to one tenth the 
conventional cost. 

Mr Akio Morinoto, an NEC 
researcher, said that the new 
disk, which was developed 
Jointly with Mr Kensike Mat- 
suoka, an assistant professor at 
Qg aira City University, has a 
thin layer of organic dye rather 
than the sophisticated metal 
used in optical disks today. 

NEC Intends to produce a 
5 in disk next 'year for use in 
filing office documents and 
graphics. 

They will cost less than 
-y2.50O each to manufacture, 
compared to the present price 
of Y25.000 to make a conven- 
tional disk. They will be able 
to store a total of 500m alpha- 
numeric characters on both 
sides. 


It would be hard to introduce the pack slots neatly inside the case, although a talking point in more ways than one. 
new GRiD without a mention of the original you can also woik off AC or even an auto Alongside MSDOS, GRiD^s own 

Ifs been the woriefs highest-peifoim- cigarette lighter. operating system will help you talk to main- 

ance portable. GRiD executives make every traffic frames b^des IBM. 

And probably, the most expensive. light count From a drilling rig a GRiD downloads 

But for its power-to-weight ratio, no rv-^^ m soil analyses to Amoco’s central computer 

othermiaDever.Smeclose. RED PIASMAVISION. BIG BLUE BRAINS . From your hotel bedioom, y^u can 

When the Reagan administration With our newest GRiD, state of the download programs from one country or 

swooped on bid-rigging a GRiD portable was art begins to look more like modem art print out reports in anot;her 
the President's on-the-spot investigator No other briefcase computer comes And^ruimirig all the IBM PC 

When theMarines stormed Grenada, with its 80x25 line, red plasma display. So packages, the GRiD can be configured to suit 

a GRiD secured ooriimurucatioris. legible that you can read it from an an^e your particular business. 

And durmg-ffie Ghe^ri/GdfC>il. -bfl2dde^ ' Ifyou irisist; we will even supply you ' 

mergetaGRiD.woiked.foe^£ekendtp makes the GRiD particulady,^^ with a less ejqjensive, LCD screen, 
model the 14bn. dollar finaricing paduge. useful for group meetings. But with blue-on-yellow display, it's 

Out new GRiD makes this legendiury On sacen, ilfU produce daxzling no less tediriologically a^anced. 

power more available to the public And, charts or graphs mere seconds after worlong a 

inddentaUy, much more afifordable. out the n^bers. _ FROM ATERMINALTO A NETWORK 

pnpTARi pmMPi rriNr ^ - Offduty.youcancvenrunMicrosoft's Many users have found GRiD the 

irpfiM P\/ni I mniM Tn ppvni [VnoN Tlight Simulator" ideal-solution both in and out of the office. 

tom EVOLiniON TO REVOLUTION ^ ^ ^50 Fortune listed companies 

Like its predecessor the new GRiD is 8086 chip. (Not the humble 8088 of so many already liave installations, 
built into a mgged, black magnesium case. IBM PC work-alikes.) And for them, we have developed a 

It folds into the space of half a brief- In fact; its compatibility extends for 58 user networking system, which links up 

case. And weighing just 12 lbs., it's unlikely beyond basic software. GRiDs across the hall, around the world, 

to strain the compan/s business arm. Your familiar IBM PC keyboard or or mainftames and databases across six 

To be more flexible, however; we"ve colour monitor will plug straight irr continents. 

added a S'/z" internal disk drive carrying ..... . In this way, our 

720Kofdata. ANALYST GUIDE AND TRAVELUNGCOMRANION „ew GRiD mak« the 

You can also carry a choice of four As you’d expect, the new GRiD comes kind of power enjoyed by heads of state 

software packages on wafer thin, 128K with its own full range of peripherals which available to heads of dq>artment5. 

ROM chips. stack like a hi-fi. WiSiout any cables. For further information, contact 

Add this to your 512K of RAM and And wherever you go, your GRiD will be Ken Coultei; GRiD Computer Systems Ltd, 
there’s over 1.7 megabytes of portable, ■■■ ^ A f House, 33 London Road Reigate, 

processing power. ■ AAIh IMk ■_■#■■■ SuiieyRH29HZ.Tel:(07372)41211 

Another detail. Anew battery I IBM b a regstefad trademafk of intemational Busineos Machines Cofp. 


PORTABLE COMPUTING. 
FROM EVOLUTION TO REVOLUTION 


Many users have found GRiD the 
ideal -solution both in and out of the office. 
Some 250 Fortune listed companies 


continents. 

In this way, our 
new GRiD makes the 
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KNOWLEDGE BASED SYSTEMS 


Alvey‘demonstrators’ 
get under way 


BY GEOFFREY CHARLISH 


• . -V. It » I — I 






Westlands- Lynx 8: interpreting rotor vibration reqnires 
experience. 


FIVE MAJOR UK electronics 
companies are to take part in 
iatsjjf itirectorate ’‘demonstra- 
tor” projects aimed at basic 
researeb into iDteUigent 

know ledge - based systems 
(IKBS). Government funding 
amounts to about £3m and a 
similar amount will be Client by 
the companies over tiie next 
3} years. 

Ttae Alvey Programme, cent- 
red on tbe Depaitment Trade 
and Industry, will provide some 
£S50m in tbe 1982-87 period and 
is intended to counter overseas 
competition in advanced com- 
puUng techniques. In “demon- 
strator” projects, a handful of 
companies are asked to collabo- 
rate to a specific end, sharing 
results and ending up with use- 
able . techniques and data. 

There' are two IKBS projects. 
One, involving Rediffusitm 
Simulation, Smiths Industries 
Aerospace and Defence Sys- 
tems and Solartron Simulation, 
will cover artificial intelligence 
techniques in flight aim uTation, 
advanced avionics systems and 
computer-based tactical trainers. 

Th e other project is con- 
cerned with the monitoring of 
machines in order to 
their “ health “ and involves 
Ricardo Consulting Engined, 
Solarorm Instruments and 
Westland: 

Present monitoring systems 
for engines and gearboxes for 
example, produce large amounts 
of data which are analysed 
using human skill, experience 
and judgment to arrive at coih 
elusions about condition. 

In an ordinary car for ex- 
ample. a mechanic who is 
thoroughly used to a particular 
engine can listen to it and make 
a useful diagnosis. He is doing 
a great deal more than merely 
listening to the sounds— 
Imows from experience what 
th ey m ean. The specific object 
of IKBS is to tiy to encapsulate 
such skill and Judgment in a 
compater. Then, it might be 
possible in future vehicles to 
tell pilot or driver if a hazar- 
dous situation is developing^ 
With helicopter and 

gearboxes the same techniques, 
with more instrumentation and 
complication can be applied, but 
the task becomes more dim- 
cult, with rotational speeds from 
**06 to 20.000 rpm. 

The objective of the three 
companies will be to draw to- 
gether the large amounts of 
measured data and the human 
experience into an expert sys- 
tem that can control its own 
data analysis. ” Health ” moni- 
)ring should, therefore, bec^e 
more automatic, comprehensive 
and reliable — and there will be 
an additional useful input to 
both design and operation of 
engines and boxes. 

The three companies have 
omplementazy activities. West- 
land is a leader in helicopter 
gearboxes, Ricardo is a pro- 


I minent engine consultancy and 
I Solartron Instruments specia- 
lises in dynamic analysis equip- 
: xnent 

Solartron Instruments will 
supervise the project and the 
IKBS work will ble led by Dr 
Harry Barrow of the Fairchild 
Laboratory for Artificial Intelli- 
gence Research, a sister comr 
^ny of Solartron in the Scfalun- 
berger Group. 

The three companies already 
have ideas about the way the 
work will proceed. Westland, for 
example, conducts routine vibra- 
tion anal^es on rotors, the 
signals being processed to give 
a single numerical measure. But 
although the engineers loiow 
that a low figure means 
“heal^” and a high one a 
fault, interpretation in between 
needs human judgment «yih ex - 
perienc e a nd it is thi* they will 
try to model in the early stages. 

_ Solartron already provides ad- 
vice to its instrument users in 
the difficult area of vibration 
analysis. In the Alvey work it 
will try to incorporate such in- 
telligence into the instrument 
itself. 

Work will start with chosen 
applications. Later, generalised 
systems will be attempted. They 
will i^lve higher risk, but will 
provide greater opportunities 
for the Xnc. 

The other grouping of com- 
panies will be mainly concerned 
with the military “ real-time " 
problems of men in action and 
their training in simulators. 

The programme will concen- 
trate on advancing real-time in- 
telligent interpretatioa of ttae 
large amounts of data a pilot, 
for example, has to deal with in 
a fighter aircraft, or in a simu- 
lator. From an understanding o£ 
his potential problems, an a^ 
tempt wHl be made to assess mi- 
going situations and nredict the 
outcome. 

Sp^cally the objective is to 
develop software that will in- 
terpret information as the 
would have interpreted it— en 
battle enviros- 
where the woridoad is 
the eowuuons very 

wnpanies have 

“ tWs area- 
Sm.ths for example, knows that 
presented with 
moTu i^ormatioa than they can 
act on in the time 
Smiths team will 
systems that will 

Isis’ relevairt 

aspe^ for display and make 

JJf^S?“ents for the pUoL 
^asiblB’ the system 

® **8ht simu- 
but in this case 
wll try to predict 

rtie instructor, allow- 
be usefully modi- 
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In 1983, tliis country made a profit of 
£430 millinn from our aviation industry. , 
And last year, the tourists who were 
flown into Britain spent over £4-25 billion 
in our hotels, theatres, pubs and shops. 

This business contimies to grow at a 
rapid pace, bringing even more money into 
the country and providing more jobs. 

in 

themselves unable to cope. 

The airlines would have to look to 
Holland, France and Germany to deposit 


So much so, that forecasts indicate that 
future years Londons airports will find 


their passengers, their fireight and their 
money. 

The report of the Airports Inquiries 
1981-1983 was recendy published. 

It concluded that the London airport 
^tem (of Heathrow, Gatwick, Luton and 
Stansted) can remain at the centre of the 
worlds airline industry only if it expands. 

The report forecast that by the next 
the demand can only be met by 
an increased capacity in the south-east, 
which means expanding Stansted Airport 
and building a fifth terminal at Heathrow. 


Every effort should be made to develop 
the regional airports, but their expansion 
alone could not meet the future demands 
of the south-east. 

Unless the above recommendations of 
the Inquiries are acted upon swifdy, the 
aviation industry will suffer 

Which will mean the country loses 
revenue and loses jobs. 

wishto see acivilaviationindustry 
that has the fireedom to grow to its full 
potential. 

Not one that has had its wings clipped. 
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UK NEWS 


Export agency 
fraud claims 
inyestigated 

BY CHRISTIAN TYLER, TRADE EOfTOR 


ATTEMPTS to de&and tbe Govern- 
ments e^it insurance of 

miiiinns of pounds 8x6 being inves- 
tigated ty police, it was oon- 
finned ynterday. 

The Fraud Squad was called in by 
the Eqxirt Credits Guarantee De- 
partment (ECGD) several months 
ago wha it was suq>ected that 
fflaiiHg were being matte on non-ex- 
istent sales abroad. 

An ECGD official said the 
amount involved was “substantially 
les^ than ClOOm, but would not say 
whether the sums amounted to a 
few million or more. 

Reports of a systematic fraud or 
attempted fraud on the department 
first surfaced two months ago rrtien 
it was rumoured that some con- 
tracts with agencies in Nigeria and 
other Third World countries were 
found to be invalid. 

A noniber of City of London insti- 
tutions were said to have been left 
holding forged impart documents 
riaiTwing payment on letters of cred- 
it for sl^ments t^t never took 
place. 


The ECGD has become involved 
because it acts as insurer for iwHife 
and exporters that have «cfa»nAMT 
credit to bu^ of goods. It is not 
clear whetba the d^tar^nt has 
achiaUy paid out on any of the sus- 
picious daims, which appear to in- 
volve a ranK of difinent facilities. 

As the pom confirmed tlmt they 
were investigating the depart- 
menfs affairs, Mr Bryan GouldL the 
Labour Party’s trade spokesman, , 
demanded a Departm^t of Trade 
and Industry inquiry into the alle- 
gations. 

He said tire Opposition wanted to 
know why the alleged frauds were 
detected so late in the day, but 
asked for ministerial assurances 
tiiat the investigation would not be 
used as a pretext for cutting the 
rcGD's resources. 

The allegations come at a particu- 
larly bed time for the department, 
iriiidi recentiy declared its first 
trading loss which is being 
compelled to borrow about E400m 
from the Excbe^er. 


Businessmen criticised 
over language skills 


BY OUR TRADE EDITOR 

TOO MANY lop businessmen still 
regard training in foreign lan- 
guages as unnecessary, according 
to the authors of a study published 
yesterday. 

Professor David Liston, co-author 
of the Government-supported re- 
view, said that research at every 
levd had shown that it was "dan- 
gerously wrong" to believe that the 
Fji gUsh languid was Britain's 
greatest trading asset 
The study concludes that there is 


still a large gap in British exported 
armoury despite a big increase in 
the numbers and types of practical 
language courses tor businessmen. 
It g'n gliM out the paucity of training 
in tte language and culture of im- 
portant toture markets, such as 
China and Japan. 

Buriness Srudiea Lanffuages and 
Overseas Trade; the Institute of Ex- 
port and Macdonald, and Euans, Es- 
tover Road, Plymouth PL6 IPZi CIS, 
plus CI.50 postage and packing. 


Curb put 
on travel 
‘perks’ by 
Revenue 

By Arthur SMdtes 

THE INLAND REVENUE is 
ti^ten^ upon tiw^ "perks”- 
the ghm^ ef prixes io people 
. make mpient use of hol^ ^ 
Kni^ and car rental oiganisa- 
tlOBS. 

British Rail has agreed to pay 
“a substantial snm” to the Re^ 
nne after refnsii^ to name H$ 
frequent travelers who bad re- 
ceived prizes. It has undertaken 
to discl^ names in futnre - but 
has withdrawn that part of fis 

awards scheme which has caused 
problems. 

Loyalty schemes are also com- 
mon bi tile UJL, iriiere the Inters 
nal Revenne Swvice is at 

ways they might be eurbed. In 
the UK, the tax laws give the 
Revenne firm powers to demand 
tax on benefits received. 

Standard schemes offer free 
wedmnds for two for business 
customers who ^pend a lot of 
lime with one hotel group, free 
flights for beqnent ^ tiBvelleiB 
and free goods, such as travel 
bags, to car rental users. 

Despite romours that a special 
unit at the Revenue is 

looking at the schemes, the 
Revenne denies that there is apy 
particular increase in plea s u re. 
TUs is not a crackdown. Hie 
rules have been there lor some 
time,” it says. 

British Rail's Hnvd Kef 
scheme, however, has been in- 
vestigated. Under the scheme, 
pas sen gera who spent £1,400 on 
rail trewd for tfadr company 
were given a free weekend for 
two in Paris or Amsterdam. 

The Revenue posttion is that 
individuals should be taxed on 
any benefit they receive as a con- 
sequence of their employment 
Rut, says the Revenue, “we do 
not want to bmber ourselves with 
triida.” 


Barry Riley discusses criticism of a new City board with its head 

Bias denied in watchdog make-up 


MR MARK Weinberg this week hit 
back at critics of the composition of 
the Marketing of Investments 
Board Organising Committee (kO- 
BOC) of which be was appointed 
ehaiman last month by Mr Nor- 
man Tebbit, Secretary of State for 
the Department of Trade and In- 
dustry. 

Id an interview with the fbum- 
cial Times he denied t^t the com- 
mittee was biased towards the di- 
rect-selling life offices rather than 
those dealing through independent 
intermediaries. Bui he conceded 
that there might be a case fm re- 
considering &e position of ^ 
building societies, vrtiich have com- 
plained at being left out of the KiQ- 
BOC 

However. Mr Weinberg pointed 
out that the MIBOC was not in such 
an infioential position that it could 
ignore the views of important ele- 
ments of the financial services in- 
dustry. There was a need to the 
“vridi^ possible consultation." 

In nine months or a year the MI- 
BOC would need to go to Mr Tebbit 
with a set of rules and practices and 
seek antfaorisation as the setf-r^ 
ulatory body to udiich the minister's 
responabiUties should be (telegat- 
ed. 

If it ignored the interests of an. 
important sector such as the build- 
ing societies there would be "an 


enormous political pobliorda- 
tions fight" In those circumstances, 
the MfiSOC would be putting itseit 
in very weak positioa to eq>eet to 
get authorisation.” . 

He continaed: Thai is why we 
have got a strong incentive to make 
sure we are carrying witii ns a very 
broad section of the people vta are 
going to be affected.” 

Al&ou^ Mr Weinberg is dosety 
identified with one of &e ieacW 
direct selling offices, Hambeo lifow 
which ha founded in tiie early 
U7Qs, he denied tbatheirould be in 
a positioa to exert a dnminanag in. 
fluence over other committee mem- 
bers in favour of tied agents. 

*At best I shall be primus inter 
pares,*be said, Tam simply one of 
them. I won't be in a podtion to 
malte the derisions." 

Mr _ Weinberg considered that 
more attention should be paid to 
the broader concepts of consumer 
protection mtn?m<otHnw of COD* 
ffiets of interest eentainerf in the 
Government's recent polii? docn- 
meat oh -investor protection. 

T think there has been within tiie 
inpgange industry perhaps a littie 
rit too much rra^g of only those 
chapters of the White Paper (priicy 
document) which have to do with 
the insurance industzy * he said. 

Independent insurance brokers 
are concerned because the doca- 


ment proposes that they should 
mairo extunsive disclosures of com- 
missions and other incentives to 
<>itentK - disclosures tiiat will not be 
required of under cam- 

tract to individual lifo offices. 

Tndead, the document ims been 
by leading brokers as a 
"tied agents^ charter.” 

But Mr Weinberg pointed out that 
an importazit principle of the docu- 
ment was equivalence of treatment. 
The Imad rules of investo piot^ 
tion and avoidance of conflicts of in- 
terest should be equivalrat whether 
the investor goes to direct invest- 
ment thrOU^ tiie stock Piwhanga 
or to some form of pooled invest 
ment,” he said. 

The independent intermediaxy 
was the eqitivalent of the agency 
stockbroker and would have to sub- 
mit to ^e same kind of controls 
over itisdosure of commisriODS and 
of interest, Sfr Weinberg 

added. 

In foot many peo^ within the 
Kta industry would have 

prefoned either a commissfons 
agreement or government control 

nf urtmmicanmc if thtiy i>f»t g g t 

agreement, he suggKted. Bat the 
Government tor political reasons 
had ruled oat vibat it regarded as 
price controL 

As for tied agents, there were two 
q uite Htfftgw at saf^uaids to the 


public^ The agent should be un- 

equivocaUy required to declara faun- 
s' to be- a tied agent, and co^ 
thmefore not be expect to give 
jjgpB^rmate edvicc; secondty, the 

conqiany to vriiich he was tied murt 

take legal re^ionsibility 

vice he gave. 

Mr Weinberg described the sec- 
ond condition as ‘^te a severe re- 
quirement” 

He admitted , however, that there 

wouM be difficulties in dealing vnth 

the tied agent who, on occasion, 
sold the policies of another life o^ 

flee. That is still a grey area w^ 

has to argued out,” Im said. 

In the past, every minority had 
had an effective veto. But in future, 
if small pockets were unreasonable. i 
they wo^ “bring themselves down 

with the. rest of the industr y 1^ 
we. would be left witii statuto- 
ry regulation vriiich I think would 
be highly restrictive.” 

Mr Weinberg described his task 
as “a tremendous diallenge. It is ^ 
m g to be an enonnous amount of 
work.” 

He concluded, however: T think 
we have got a very strong incentive 
now to «v>ming to reasonable rules 
which are fair to the practitioner 
and yet at the same time protect the 
interests of the public.” 


BJ-Lto close refinery loss of 750 jobs 


BYOOinNIC*LAWSON 

BRITAIN’S oil refining iadusizy is 
to suffer a forther big oontrartina 
after British Petroleum’s announde- 
ment yesterday that it will close 
down its erode oil refining ^lara- 
tions at Uandarcy, near Swansea, 
in Sontii Wales. 

The closure will involve the loss 
of about 750 jobs out of the total 
workforce ri 1,100. The remaining 
employees are attached to the lubri- 
cants operations at Llandany, 

^ which are to remain. 

Although BP said yesterday that 
I the reason to tiie dosure k the 


TWAin foals operation was tiie de- 
cline in refinery profitability be- 
cause of overcapacity in tiie indus- 
try, the Uandarcy refinery is pro- 
cessing at ion eaparity of 5.5m 
tonnes ol crude oil a year. 

The refinery, however, is .very 
old, having beo officii open^ in 
1922. BP has used Uandarqr 
to refine North Sea oil and its on- 
shore oil production £r^ Dorset 
anil the Eairt Midlands. 

BP has dftrtriart th yt tt 
eeoDOzmeally meet the needs of cus- 
tomers for refined prodods from 


Uandarcy by an arrangement to 
praoess gmaliar volumes of its own 
ofl at Texaco’s much more modern 
Pembroke refinery. 

When Uandarcy ceases to refine 
erode oil by the end of the year, BP 
win have shut three of its four UK 
refineries, involving a reduction in 
its c^iadty from 25m tonnes of ril a 
day to only 8.5m tonnes. 

A month ago. Shell said it would 
^ 1,000 jobs at the largest of' Hs 
two remaining UK refines- & 
mtmthg ago, it announced the clo- 
sure of its Teeqiori re&ny. 


West European refining capacity 
has been cut by 25 per cent since 
1977, but utfiisation rates are still 
below 70 near cent 
Union that the Uan- 

dar^ closure had come as a com- 
plete surpri^ Mr Ian Walker, the 
diief executive of BP Oil, said yes- 
texday that no conceivable invest- 
ment at Uandarcy would enable it 
to match the yields of the most 
modem refineries. 

The savings to BP from the re- 
stnietortog will be about ClSm a 
year, against closare costs of £35m. 


Miners to 
be offered 
radical pay 
package 

leaders of the National Union 
of Mineworkers (NUM) ar elike iy to 
be offer^ a radical, long-term pay 
package today in the union’s first 
wage negotiations with the Nation- 
al Coal Board (NCB) for 18 months. 

The talks will be the first meeting 
I between the two sides since nego- 
tiations to end the year-foog pit 
strike coDapsed last October. 

The other will comprise Uie out- . 
si per cent pay increase 
for the 12 months from November 
1983, and an increase for year. 
The Other unions in the industzy 
ha^'e alre^ accepted deals of 52 
per cent again for the 12 months 
from November 1984, suggesting 
that the NCB would be unlikriy to 
offer the NUM less. 

□ the GOVERNMENT claims that 

£9.4m a year has been saved by the 
health service since the introduc- 
tion of competitive tendering for do- 
mestic, catering and laundiy ser- 
vices. _ . 

Mr John Patten, Parliamentary 
Secretary for Health, said that 
£8.2m had been saved on 48 con- 
tracts awarded to private compa- 
nies, and C1.2m on 24 contracts 
awarded to e.\isting staff. 

The figures were disputed by Mr 
Bob Jones, a national official ri the 
National Union of Public Enq)lQ> 
ees. 

□ ATTEMPTS by Dvil Service 
imiaas to mount an escalating cam- 
prign d industrial action over a 4.4 
per cent pay offer collapsed last 
night when members of the larges*, 
union vot^ narrowly against hold- 
ing a one-day strike. 

□ MR NORMAN TEBBIT, Trad*- 
and Industry Secretary, has been 
strongly urged to refer European 
Ferries’ £12.5m purchase of the 
P&O Ferries cross-English Channei 
operation to the Monopolies and 
Mergers Commission by Mr Peter 
Gullor, who is heading a manage- 
ment bu>rout attempt 
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Ofcourse! 

Dutch Business News is -.of course -available via the international 
«. Press. But It is not theiratm to coverall the economic and financial 
events in the Netherlands. 

»,»«*!*»••• > -..ruu-tV -.iBii-.i .ti.. 4 / •:»ii ‘‘ 

YOU want td Know more? - ^ 

Het Financieeie Dagbiad.the Dutch Business Daily (In Holland 110.000 
- readers per day), started on the second of April, to provide you with 
one page Dutch Business News per day. in English ofcourse. 

YOU want to know it quicic? 

Het Rnandeele Dagbiad covers the events from the same day and 
will be broughtto you by hand delivery, on the morning of publication, 
in the main European Business centres Het Financieele Dagbiad is at 
your home or office at the latest nine o’clock in the morning. 
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What will It cost you? 

Belgium 

ceirnany 

Luxembourg 

Netherlands 

Switzerland 

United Kingdom 


Subscribe today 


12 months Ex. rate 5/3/85 


f 475,- 
f 709,- 
f 709,- 
f 334,- 
f 709,- 
f 709,- 


BF 8.434, 
DM 626, 
LF 8.434, 
f 334, 
SF 537, 
Stg 173, 


DO YOU WANT? 



High Rates of Interesf 

No notice of withdrawal 

A cheque book to give you easy access 

A Bank of Scoffancf Visa Card for smaller purchases 

An offshore based Jersey Account paying interesf gross 

Id^DALSO 

Available to applicants worldwide 
No need to have onofher account with us 

Interest PAD GROSS 

12 . 60 %:= 13 . 35 % 

Applied Rote CompoundAnnuon?are'fC.A.f7) 


WHAT ARE THE DETAILS? 

Minimum opening balance 
Minimum transaction 




Z2A00 

£250 




To: Het Financieele Dagbiad, P.O. Box 216, 1000 ae Amsterdam the 
Netherlands, 

Yes, I would like to subscribe to Het Financieele Dagbiad, starting on 
the first Of April. 


Name: .... 


I Applied Rote' Compound A nnuo! Rofe * fC.> 

•/•'•crest quo'ed correcr or Mne o/ going to press. 


To Sonic of Scofiond Money Moricet Accounls Cenlm^ 

4 Don Rood, Si Helier, Jersey. 

I/ We wish to open a Money Market Cheque Account, 
t am/We are aged 20 or over f Please comptele in BLOCK CAPfTALS.) 

Please send me a Visa Card opp/icofibn □ 

FULL NAME{S) 


ADDRESS . ... 

POSTCODE 

S/GNATUfiffSj 

-- DATE 

for join! occounts all parties must sign the opplicotion but only one signature 


Interest is calculated daily and applied monthly. 
Cheques may be payable to third parties. Sta t e m e n t s are 
issued quarterly (more frequently you wish). 

First 9 cheques per quarter are fm of charge. Rates of 
interest published daily as foltows-nnanciai Times and 
Prestel Page 3957120. 

Simply complete the coupon below and enclose your cheque. 
An acknowledgement of your deposit will be sent by return and 
your cheque book will follow a few days later. 

Bank of Scotland was constituted in Edinburgh by Act of Scots' 
Parlhmentirt 1695, Copies of the Annuedftepori end Accounts ore 
avaSabte on request fmm R. C. Home, Manager, Bonk of Scotland, 

4 Dan Road, St Helier, Jersey orfrom Bonk of Second, Heod Office,. 

The Moundi EeSnbur^ EHl lYZ. 


Company: 


Street; no. 


City: Postcal code: 


Country: 


Signature; 


BErfiNim 

•/ THEDl 


DUTCH BUSINESS DAILY 


t/We enclose my/aur cheque fcr£ 
Bank of Scotland, 


(minimwn £Z^00J payable to 


Should the cheque not be drawn on your own bank account, please give 
details of yourbonhers. 

my/our BANKERS ARE ! £ 


BRANCH. 


ACCOUNT NUMBER 

For further information tick box □ 


frns. I 


'^oBIIKOTSCOTIUro 

■ A FRIEND FORUFE 
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Private groups 
may manage 
naval dockyards 

BY LYNTON MCLAIN 


meat as the dockyards' owner with* 
out the difficulty of persuading 
unioDs to accept change and possi- 
bie job losses aimed at mairiwg the 
dockyards more comznereially vi> 
able. 

Dockyard workers are concerned 
about job security as the Royal 
Navy and repair work wwiHmiag to 
dimhiisb. The unions are to be con- 
suited when parliament has been 
told of the pn^Msed ehangpg That 
might be itezt week, after the Eas* 
ter recess. 

'Die decision, if accepted by the 
unions, would mark a personal vic- 
tory for Mr Peter Levene, the new 
£95,000-a-year chief of defence pro- 
curement, over the beads of senior 
civil servants. 

Mr Levexie, the former phairmaw 
and chief executive of United Sden- 


THE GOVERNMENT is to publish 

a Green ft^wr (discussion deeu- 
menp within two weeks with its 
P^nfored method for privatising 
the Royal Dockyards at D^nport, 
near Plymouth, and Rotytb in 
south-east Scotland. The option 
widely expected to be adopted is for 
the management of the yards to be 
banded over to private contractors. 
That would leave the Govern. 


tific Holdings, a defence contractor, 

first suggested the idea of contract- 
ing-out the managam aiif of tho 
yards when he was an unpaid advis- 
er to Mr Michael Heseltine, the De- 
fence Secretary. 

Mr Levene favours the Govern- 
ment-owned. contractoroperated 
approach for other defoncp equip- 
ment industries, might include 
the Royal Ordnance Factories, 
which the Government intPivig to 
privatise next year. 

“No final decision has been made 
on any proposal far the future of 
the Roy^ Dock3rard5,” the Ministry 
of Defence said yesterday. A “fnU 
period of consultation” would have 
to take place before any dedsions 
are made, the ministry 

^le Government has already ap- 
plied its private-sector management 
to one former Ro^ Dockyard, H M 
Dockyard Gibraltar. The Gibraltar 
dodcyard ceased to be owned or op- 
erated by £be Minisby of Defence 
on December 31 1984. 

Trafalgar House, the UK con- 
glomerate, has expressed an inter- 
est in becoming invcdved with tiie 
Rosral Dockyards at Devonport and 
Rcffiyth. 


PhOlips & Drew to 
buy Moulsdale stake 


BY JOHN MOORE, CfTY CORRESPONDENT 

PHILLIPS b DREW, one of the markeL We need the e^ierience of 
iBartiTig T/widftn stockbrokers, is market-making. The link with 
acquiring a 5 per cent stake in Moulsdale will give ns acfnal mar- 
Moulsdale, a seven-partner firm of ket-making experience.” Both sides 
maritetmakers in British govern- dedined to disdose file price paid 
ment securities. The move is de- for the merger, 
signed to provide Phillips b Drew Moulsdale, iriiich has a staff of 
with a market-making arm for its 32, is one of fiie smaller stockjob- 
partidpatian is the restructured hing firms. It deals with brokers 
British government securities mar- throughout the UK from its base in 
ket UvetpooL R is idtuming to open a 

PhiDqxs b Drew intends to hr -piteh- m- the London Stock Ex- 
crease its stake to 100 per cent as change in June to make markets. . 
soon as Stock .Moulsdale-^ trantinue to opei^ . 

rules on o w n e rship are relaxed. ^ full dealing service from Liver- 
Union Ri»nit of Switzerland, the lag- pool with a res i de n t partner, 
gest Swiss book, has acquired a 29.9 Until tiie stock exchange allows 

per cent stake in Philip & Drew -its members to trade as both agents 
and intends to incre^ itostake^^. and'prinapqE^ a.^move^scbe^iled 
100. per cent once' dock midiaiige'' fw'next'y^i'MouIsdk^ and Pbil-' V 
nil^ are relaxed. lips b Drew wiU operate indei^- 

Mr Bryce Cottrdl, senior partner d^tly from s^iarate premises, 
of IhiDips b Drew, said y^Aerday Mr Cottrell said that Moulsdale 
thd; lus firm widi^ “to be a pri- would form a teg pmt of^tulfips b 
mazy dealer in the new gilt- edged Drew’s primary dealing operation 


Malt whisky sales rise 

BY USA WOOD 

THE MARKET for malt U.S. and Ikance as the main mar- 

whiskies fioffl Scotland continued kets. . ... 
to grow last year, with etyorts up Time are more than 100 malt 
by 25 per cent compared with 1983, vriusky distilleries in Scotlan d , 
the Scotch Whisky Association said Most of their production goes into 
yesterday. blended Scotib but many retain a 

Eaport and home clearances in proportion for selling as s in ^ 
1984 were 5.6in litres of pure alco- maMs. The international market I 
hoi eqmvalent to 18m bottles, was {uoneered by William Grant b 
Single malts were shtyped to more Son, a fhmily-oiinied business, witii , 
than 120 countries, wifo Italy, the its.Glenfiddieh angle malt. 

BR asks for 
high-speed 
train tenders 

By Andrew Heher 

BRITISH RAIL (BR) has asked UK 
and foreign cozzqsanies to bid for 
the construction of a possible 61 
higb^ieed electric trains for routes 

from Loiidon to Scotland at a cost of 
more Clm each. 

It wants companies to qwte for 
the proposed 140mph electric train, 
to be known as the Eleetra. BR will 
then dedde whether to go ah e ad 
imth tim Eleetra for tiie planned 
C306m electrification of the east 
coast line from London to Edin- 
burgh, or to use an electric version 
of the present 12Smph diesel train. 

BR will initially need 31 new 
trains to the east coast line. It has 
already received government ap- 
proval to replace rolling stock on 
that line. 


CHIEF EXECUTIVE 


VEHTII8E CAPITU 

The only publldy-quoted US. company specialising to European 
venture capital Investment is moving itt headquarters to Zurich. 
A chief executive is urgently needed, whose responsibilities will 
include the investigation of small, often teehnology-based com- 
panies. negotiating and structuring investment, and then monitoring 
the performance of portfolio companies, lending active assistance 
when required. 

Fluent written and spoken German and English is essential. Other 
languages would be helpful, but not required. 

This will be a highly rewarding position, both in terms of salary 
and other incentives that a US. publicly-traded company can 
provide. Please reply immediately, indicating when you might be 
available for an interview in Zurich. 

Box BCM-8464 

London WCiV 3XX. England 



BNILFISK 

_ the AvorW* largen manufeauter 
el IrWusuial Suciten CiMfW* 

Bury ^ Edmunds, Suffolk 02S4 63163 


UK NEWS 

Pilot cable television project 
meets ‘disappointing’ response 


BY RAYMOND SHODDY 
SWINDON CABLE, the first of the 
11 pilot cable television projecto to 
laiinnh programmes on new multi- 
diannel chiles, has h»l a Misap- 
pointm^ re^xuise from consum- 
ers. 

In the eight months since ser- 
vices were launched on newly laid 
"broad band” cabl^ onl}' about 300 
subscribers have sign^ up. 

The new IB-chsonel system being 
built in the Fresbbrook and Toothill 
areas in the west of Strindon is 
avail^le to 2,600 homes. 

That gives a subscription rate for 
the first small area to be cabled of 
11.5 cent - far below finandal 
vzability. 

Mr Peter Gosling, managing di- 
rector of Thorn EMI Cable Televi- 
sion, which owns Swindon Cable 
commented: “I think we are fairly 
obviously d'sappointed at where we 
have got to so to.” 

If the present rate of subscriteng 
does not improve "vre do not have a 
business,” Mr Gosling 
Swindon Cable hoped to be able 
to reach a "penetration rate” of 30 
per cent by the end of the first year. 
That figure is being sealed down al- 
tboo^ the company believes that 
25 per cent mi^t still be possTde 
afto a “spring campaign.” 

Tbom EMI has invested about 
£2m in setting up the Swindon op- 
eration and costs are running at 
around film a year. 

As the first of the new cable 


sdiemes to start operating Swindon 
has attracted much attention. Many 
people were faegung that it would 
provide evidence of real consumer 
dem^ for cable televiston to bety 
to diange toe sceptical view tu 
catee tdevision among London in- 
vestment houses. 

Mr Sebastian Crawshaw, chief 
executive of Swin^ CaUe, be- 
lieves that it take longer tiian 

e^jected to win acceptance. 

”We believe we are trying to sell a 
new prodnet into a mature mariset 
against extremely effective coni|>e- 
tition (from BBC and ITV),” Blr 
Crawshaw said. 

His hope is that the company can 
cre a te suffident interest in Swin- 
don that the take^ rate wiH start 
to rise dramatically as other nm 
products, such as video recorders, 
bavedoiie. 

Mr Gosling hopes that, more 
channels and the beghming of two- 
way channels, such as hOiM bank- 
ing and shopping, using a spedally 
developed Thom EMI switch, will 
stimulate greater interest 

Mr Goslmg, who is also chairman 
of tiie Cable Television Association, 
has written to Mr Geoffrey Pattie, 
foformatioo Technology Minister at 
the Department of Trade and In- 
dustry, asking for finanrfai help to 
set up the interactive service within 
the next 12 months. 

The Swindon cable executives 
have, however, been surprised at 


how price-sensitive the basic ser* 
vice has proved to be. The company 
has been charging £8 a month for 
the standard service - essentialiy 
fonr new national channels. A film 
diannel costs an extra £7 a month. 

The price of the standard pack- 
age is being reduced to £5.95 a 
month although the film rhann^f 
will increase Ity £1 a month. 

Swindon Cable is still experimen- : 
ting to find the best way ^ market- 
ing cable. In a bid to increase the 
penetration level a new sales man- 
ager has recently been appointed, 
the £20 connection fee will be 
dropped and a two-week free trial 
has been introduced. 

“We think we can do it But we 
need to demonstrate that we can, 
within the next year, both to the j 
rest of the industry and to our cor- ' 
porate centre justity further fund- ' 
ing”, Mr Ckawsbaw said. 

The situation in Swindon is made 
more complicated because about 
10,000 homes are connected to an 
eristittg cable system offering 10 
ehannels induding the four Tnain 

broedo^ channels plus "out- 
of-area" ITV signals. 

• Croydon Chble, a pilot cable tele- 
vision project, win begin construct- , 
ion of its netiimk in June. 

Al^t SO households will be pro- 
vided with test transmissioiis dur- 
ing the month of June and the for- 
mal launtfo will taka place in July. 



package of its kind 
inBribdn. 


The Shildon and Sedgeficld District 
Development ^ency <SASDA) has been 
set up to administer a £ 1 .6 miOion 
package of incentives for industry in the 
North East. 

The new SASDA package (together 
with existing incentives^ could provide 
your company with: 

• Up to £45,000 off your rate bills. 

• £^ per week job subsidy. 

#£2,000 to help start a new business. 

• £12,(^0 to improve buildings. 

#£5.000 worth of technical advice. 

#£50,000 in loan guarantees. 

Plus the maximum level RDG. 

Regional Elective Assistance and up to 
2 years rent free on Advance factory units. Green Lane. Spennymoor, Co Durham. 


There are also loans from Europe, 
EEC Business Improvement Services, site 
preparation grants and a range of other 
local incentives to bock up your 
operation. 

In short, a unique financial package 
in a prime location. 

For full advice and information, 
contact John Robson on (0388) 811211. 



Earn 10% without 
lifting a feather: 



^ou iiAml1yrcc|uirctlic wisdom of Sole tmon to 
a)3l>rcciatc the merits ofun Ahl>eyNiitioiial I Uglier 
luturcst /Nccount. . - •. ...... 

* '^K4owuneecfl»is\\eiilthlf)c»pi.'niiT!c; 

ABBEY NA'IJONAL'S SUPRI :M1>: RA'I’M - 


• Jiisti^ODimx'stediMthel Hglierlnterest Aeeoiiiii 
immcdiHidy cams yon; our leading nite of 10% net |X.t 
anmun. ‘l1iarse(|uivaIcntto I4.2^Kr ^iss for Ixisie rate 

So while (‘oiiriiiotieys out working, you can put 
your Feet up. 

—90 DA^^' NOTICi;. OR INS“I ANT.ACCilSS — 

If you dccklc i(i take sonie inonex out, ^i\e tis9ii 
days* not ice and stc'll crctlit y«iu with (iill interest. 

Alteniati\vly,y(Mi iiia> witlidrawvoiiriiuniey 
instantly hut lose theei|iii\;iieiit of^lldax s‘ interest on 
tiie ainoiiiit withdrawn. (Siionlil3.il U HU tor more Ite left 
in after witi idraw-ai, \\ c'l I e\ ei i w.iiv c I i le i u >t iee {Kriod 
and tiicre will lx.‘Mol(tssol inleix'si i. 

-L(X)KFOR\VARD'l()M()N I IIl,V INCOME- 

\\'ithan.\I>l)e\ National I li^lier Interest. \<.e( Hint, 
well ha|3])ily follow yonr iiistmctioi IS to |xiv \ c inr interest 
niontlily. Otherwise, it'll Ix'eredited lialf-\e.irl\ toe.im 
the iieteoni]x>nnd(.‘d animal r.itenf llt.Zs' ^ . 

INM-SI'MENT UMIl' LT! 


^(Hican inu^t^on^nl(>lK'^ lorasioni'.isxon like, 
'this means son won't lia\ellie]iroh(ein nf 
rearranging your inwstnieni plans in the folnreasynn 
would withanordinars fi\ed lennseheine. 

toucan also pot extra inones intotheaceuontat 
anytime. np tofhemavimuni limit oi LZ^O.tK HI {vr 
(XTSon iL^K).(XX) tiir joint aceraii its} from hth 

Chai ices are \oi i\v w< »rkal haul U >r sour i lesf eng. 
Nowssoiirchanee to fill in llieenn)ioii oreali in 
at any hraneh to earn our higi test rate'ot interest. .\nd 
take it eass'. 


\i‘.i«n sMfiSM UMiiHM.vii II n Miiinirii'M isviii 


■ l« |\ Stt; ..M. 


irWK)%=10-23%=14-64% 

iM R.\ll- * HAH- ■ ■■ P VNNI'\I h\IF 


^NNI'M KAH- 

UIII-NMMi \>\RIY 
ISntKl-SI W-MMNS 


VNNI'M h\IF 
lOMVSH 

KMI l\M‘MIH> 


To; IX-pt 1 ilj. Niibcnul Ruildiiig Socicl>‘, F'RKKPC >ST'. Unilvd Kiiuidniii 1 {<>iisa‘, 
IS) (>tford Street. 1 4»iidon Wt K sV/,. 

IWu enclose .i cheque for L _ tn Ik.- insesksi in ;i itiqlier liitere-l 

ALCOiint a* niy/«Hir lot.il I»r;iiiLh in 


PIlusc me hill tletiiiK <iiid iiii iipplication c<tnl. 

Miiiiniiiin imcstiiieiil 1.^11 ). Mii\iiinmi |H'i iki-xhi i‘.sihi.i)IK) im |Miiil .kmhiiiIsi 

inun (illi April. 

lAVe understand tii>iluitlKlrjw.iIsL.uiheniadcat:iiiv|ime.Mil>|ix't lnun;<iiirli.i\iimi:iu'ii 
9) days' notice. Oritiideiiimid siilijeet to tlieei(nivulciit nt'*)llil.ivs'l(bsnf niieresl 
(no notice or eliurge prm-ided a Isihiiee of Ltd.fXKt reiiKiiiis .ifici wididniwjli. 
lAVe inidcrstoixl llie rate iiMv \.iry . 

IA\'e would like; 

A. (Ik* interest iiddcd liaif-yuirly (o (tie I (iqiier Inlciesl .\ectninl □ 

B. lotakvad\:mttU^'oftliei:ioiitlily iiK'oine l.u‘ili(> gi<i.qiuu u.,i 

Full Nanieisl Mr/\Trs.*Miss 


.'ieleplHiiie. 


.Dale. 



ABBEV NATIONAL 
HIGHER INTEREST ACCOUNT 






A wall for Hadrian. 

A railway for the world. 
A car for Nissan. 



Next? 


Th« North of England has 
providing its skills and 
experience to the world for 
centunes- Now it has secured 
a pnie which will ensure its 
success with the new 
technologies of the future 


Nissan is building a car plant Nissan 5 success could be 

in the North c? England which yoursuccess ContactNEDC 

will be the most technically tor the lads on the North of 

advanced in Europe. Nissan England The North is a region 

recognises that the technical that can meet the challenges 

and human resources exist m ot the luture 

the North ol England to do the 

job and that the North ot 

England is an ideal marketing 

base tor Europe. 


North of England Development Council 

Bank House, CarlioJ Square. Newcasilo upon Tyne NE1 6XE 
Tel. (0S32) 610026 Telex 537212 


THAT 
YOU 


ifl 


Having to learn letter-perfect software languages can 
be frustrating to the average person trying to tap the 
power of a computer 

But practic^ thinkers at our McOmmeU Douglas 
Computer Systems Company havecreated the fiist 
computer that accepts you as you are— human. 

Th^ emulated the two halves of die human brain, 
with two-level software: One level with a dictionaiy 
of focts and a second level to interpret them- The 
resulting Natural Language processor understands 
everyday conversational ^glish. So it knows vdiat 
you mean, no matter how you esgiress yourself. It also 
learns your idiosyncrasies, forgives your emirs, and 
tells you how to find what you're looking for: 

Now, virtually anyone who can read and write 
can use a computet 

We're creating breakthroughs not only in ard 
lidal intelligence but also in h^th care, space 
manufacturing and aircisft. 

We're McOozmell Douglas. 
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INTERNATIONAL BANKING 

David Lascelles on the strong feelings aroused by an uneasy alliance 

Bankers query links with credit cards 


TO THE WOBLD at largt, 
banks and credit card com- 
panies look like close allies, 
cross-selling as they do. eadi 
others’ products, and attacking 
siinilar markets. But theirs is 
an uneasy alliance, as a couple 
of recent eruptions of a long- 
slnunering row have shown. 

Last month. Dr Eckart van 
Hooven. one of the top execu^ 
tives at Deutsche Ger« 

many*s largest delivered a 
sharp attack on American 
Express, saying ttiat banks 
wfaidi dealt with it urare like 
foolish Mercedes salttmen 
riding in Opels. 

M ore lately, et e gathering of 
EFMA, the tMDk marketing 
organisation in the • genteel 
S%nss lakeside resort of Mo» 
tzeux. several bankers launched 
into Visa, Master Card and 
American Express, accusing 
them of being ** Trojan horses ** 
and “ the enemy within.” 

Why do feelings run so fai^ ? 

Qnite simply bankets who 
once rushed to sell these organ- 
isations' cards and travelleis 
cheques now see them becoming 
powerful eompetiton. Mr 
Michael Brockaom, managing 
director of Thomas Cook Fin- 
ancial Services, the Midland 
Bank sobsidiaiy and travellers 
cheque issuer which has been 
drawn into the controversy, 
diescn*beg-it ss “creeping credit 
card disease.** 

— ^We-helieve that many banks 
risk cutting their o%vn throats by 
allowing credit card companies 
to *mu$cle in' on their most 
prized customers — their own 
account holders,** he says, sum- 
: miag up the view held by an 
increasing number of bankers. 





This is all highly ironical, 
since credit card companies 
Visa and MasterCard are owned 
by the banks which issue the 
cards. But bankers complain 
that card organisations are now 
so huge that they have taken 
on a life of their own. They 
lump them together with other 
suppliers of banking products 
lil^ American Express; who. 
they say. are getting uncom- 
fortably close to their own mai^ 
kets. and trying to steal their 
precious^ client lists. 

American Express, with its 
targe credit card and travellers* 
cheque business and— now— a 
growing international network 
of cash dispensers, is seen as 
the gravest threat The fact that 
the UE. KEDUP iaplitftiy a StOlA- 
broker, Sbearson, ' and an up- 
market benk, T^de .DevelopK. 
ment Bank, only adds to- -its- 
Image of a wolf ra‘inenIhg'’for ' 
wealthy clients. 

T%e American Express Gold 
Card is seen as specialiy 
o m i n ous by some bankers. This 
card is usually issued by banks 


to their most creditwor thy 
cnstomers and backed by a rutnic 
line of credit . This may. be a 
fine service to offer, but it hands 
Amex a top quality client list 
on a plate. Bankers have been 
worried about this, but Ainex 
has promised that It will not 
use Gold Cardholder lists to 
tout for other business. 

As the card companies move 
into travellers* cheques, cash 
dispensers and other 
services nnder titeir hi ghly 
aggressive managements, 
bankers have also become in- 
ereisittgly nervous of being 
swamped by their own crea- 
tures: of becoming known 

simidy as a “Visa bank” or a 
“ MasterCard bank.’* hence their 
inssteoM on having their own 
.name placed prominently on 
the credit cards they issue. 

Visa. MasterCard and Amex 
deny that th^ have predatory 
intentions, or aim to grab tiie 
banks’ retail deposits, which is 
one of the bankers' greatest 
fears. Mr James Laridn. the 


president of American Express 
European. Travel Services com- 
pany, said in response to the 
battering he received at Mo^ 
treux; “It is foolish to think 
that any foreign financial ser- 
vices company is ever going to 
be 'able to compete with the 
thousands of branches that K^i 
banks have in Europe or else- 
where.” 

Visa earned black points with 
many bankers for msdung its 
card available to the pioneering 
Cash Management Account 
offered bv Merrill Lynch. The 
large Wall Street retail broking 
finn occupies the same place in 
many bacdters’ minds as Ameri- 
can Express: the arch non-bank 
competitor. But Mr Charles 
Riwse”, Visa’s president, claims 
that bankers* worries are based 
on a **ntiseoaception’* as to what 
credit card companies are about 
**We only act as agents, never 
as principals, ** he says, 

MasterCard, under its presi- 
dent Mr Russell Hogg, has tried 
to appease bankers by stressing 


Supervision plan ‘threat to investors’ 


BY OUR HNANCIAL STAFF 

UK BANK shareholder^ interests 
appear threatened by the aocoun- 
tangy profiessioa's pn^osals to im- 
prove snpennsion in the 

wake of the Johnson Uattiiey 
Bankers affair, Grieveson Grant; 
the UK stockhroking firm, says. 

Ur Tim hs bwHlring una. 

lyst, out two points in the 

mKmimirwi ^ diacteted occoun- 
tants to the eannuttee, duiied hy 


Mr Robin Leigh-Pemberton, Gover- 
nor of the Ranlr of England. 

is the Ra»k should have 
tim power to change a bank's audi- 
tor where incompetaoce has been 
ibund. The anditor, Ur Oarke says, 
is accountable o p lal y to the shai^ 
holderk 

tka other snggp<*M>ti is ftwi audir 
ton do not qaaldy bank accounts as 
often as because of the 


«iaT>g»>r ' of undermining confidence 
in the banking system. 

• J. Henry Schroder Wagg, tiie UK 
merchant bank, has taken steps to 
strengthen its project finance de- 
partment by engaging two pecfile 
from Europ^ Banlong Company. 

Mr George Wadia will head the 
virility finance team, assisted by 
Ur Dm^ Cockburn. 


u- - 'y 




Fielder Gillespie Davis Finance N.V. 

U.S.S7.400DOO 

IQ per cent. Gvsrmnceed Converdble Bonds due 1995 (the ”Bonds") 
Guvameed by. with non-deachable Conversion Bonds (the 
** Conversion Bonds ”1 issued by. and with conversion rights into 
OrdbiaiY Shares of. Fielder Gillespie Davis Limited 


NOnCC TQ HOLDERS OF THE ABOVE MENTIONED BONDS 
AND CONVERSION BONDS 


Bank 


S e Supplemental Tniat Deed Aicd 4ih April. 1SB5 made batween Fialdar 
llaipie Davie Finance N.V. ("N.V.’'|, Fielder Gillaepie Davie B.V. 
(’‘a.V.’'|, FicJdar CillMpia Davia Irmitad (iha "Guarantor") and Tha Law 




Dstowinire Trum Cerperauon pie (the 'Truaiaa"). B.V. haa. purauant 10 
Vie prpvMiene referred 10 m CendmoA 1« pf the Bonds, been aubsitiuiad 
in pleea of N.V. aa prmerpal dabior in mpeci el die Bonda. 

B.V. is a eompanv incorpomad widt limiiad liabiliTy ,n iha Natherfands 
tta whole of Uia isiued shara cap, let of wtitcli <■ oanericiailr owned bv 
the Guarantor. The Bonds remain guaraniaad by and. with the Conversion 
Bends, centinus to carry cenvarsien nghu inio Ordinary Shares of Uic 
Gusrantor. 

The Bends will be known aa ’'Fielder Gillespie Davia B.V. USS7.40D.O00 
10 par cane Guaraaread Conwwiibla Bends due 1995." 

N.V. IB A aubsidiarp of the Gearanrer and remains in eaisianes. 

0ar«f 4kft April. T99S 

FfELOB GIU£SPIE DAVIS UMITBD 


AUBCMKNe BAIUC MCBnU-AHO lAV. 

EatjollshMl at nmcerdam- 
(incaroDraite !■ TM Nctacriaads 
mth Itmliad llaMRyt 


Shamiiolders are berewHs nmtad to 
attend me ANNUAL GEMERAL MEET- 
ING vmicb will ee add an wad"cs- 
dav. lu May. iPdS at tO.OO hours at 
Vliaeisoaat U-7i. Aimncntain. 

The Aeanda M no MaeOne. tha 
Annual Reaort 1PB4 and the Reaart 
af the SharenaWers' CammiRee have 
oeen deaosiled far msaectiaa and are 
avaiiacie at the aStoet anneaned 

beiaw. 

Siwi^alders aiav aitead Hw Mc tt- 
inp either in perran ar trr araav 
adereia me Meeetms. and vote, pro- 
vided their snares have bcea dieasited 
»v Thursaar- 25tn Aarii 19SP, la 
Envland at tfia oibces al: 

Banns Brothers A Ca- Uiatted 
B. Bisbeofsaie 
London EC2N 4AE 
Aisemene Bank Nederland N.V, 

61. Tbreadncedle Street 
London ECZP 2HH 
Aisemene Bank Naderlsnd H.V. 
hi. Kina sveet 
Manchester M2 4PD 
Aisemene Bank Nederlaad N.V. 

35. Waterloo SVeet 
Birminahtm BZ STU 


LINREAD PUBLIC LIMITED COMPAHV 

NOTICE IS HEREBY GIVEN that the 
Share Tranafer Baoka at the Comaany tdli 
be el«Md tram Tneaeay 3tMh AarM to 
Monday I3tn Mav 196S botb datea indu- 
aive. lor the araaaratma el dlvWend 
warranta. 

■v Older el tha Eaerd 
K. j. hUORRlS 
COmaoDy Seoetary 
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that it is an association of bank- 
owned card companies like 
Access in the UK and Euroeard 
on rhe Continent. So it cannot 
trample on its owners* best 
interests. 

The dispute is complicated by 
nationalistic overtones: Euro- 
peans resisting the incursions of 
the U.S dominated groups, 
which is what both Vwa and 
MasterCard essentially are. The 
strength of Dr van Hoovetfs 
feelings is also a.scnbed to some 
extent to the special circum- 
stances of the Uerjoan market, 
where banks feel highly vulner- 
able to non-4iank competititii of 
all kinds. 

But both sides also know that 
they cannot rupture the bonds 
that link them. Banks need to 

have products that people will 
buy and experience has shown 
that customers prefer credit 
cards and travellers’ cheques 
with big names on them. “We’ve 
sot past the point of thinking 
tiiat we must have our own 
name on everything,” said a 
senior European banker at 
Montreux. who believes many 
of his collcogues* fears are over- 
. done. 

American Express also nceiU 
the banks as outlets for its goods 
and services. 

The dispute may rumble on 
for some time — at least until 
both sides accept that it may he 
no more than a symptmn of the 
huge changes that are reshaping 
the financial services indostiy 
worldwide anyway. As dividing 
lines between banks and other 
companies offering financial 
products disappear, their mar^ 
kets are bound to converge as 
well. 
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Contracts & Tenders 


REPUBUQUE AL6ERIENNE DEMOCRAllQUE ET POPULAIRE 

tAIgarnn Popular Damoetnie RepuUie/ 

MINBTERE DE L*ENEROE ET DES INDUSTRIES PETROCHIMIOUES 

fMuuszry for eiwgy mP Setroeti§mie*l Indutuiagj ^ ^ 

ENTREPftlSE NATIONALS DES TRAVAUX AUX PUITS 

INaUiutai Oil BrploitMtton CempAny^ 

NOTICE OF NATIONAL CALL FOR TENDERS 
NUMBER 1144/1J/MEC/ 

The Naneral OH ExplehBtioR Cempuy is launehing a NAtior»| amt Inwriudonal ooen rii <». 
Teoders for die supply of die faliewing: 

Lee ne. 1 spare parts for engine DEUTZ— B.A. 6M/8T6 

Lot DO. 2 spare parts for engine OEUTZ— B.A, I2M/8I6 

Tenderers iararested in thb Call for Tenders msy obtain the sperifiraHr.... c ,. 

■mm AlprlM <».» horn a. ,<!dr«:l •'“"a™"- Lr rt. 

Encreprise Nationaie des Travaux aux Fuits 

IS ROUTE DE MEFTAH. OUED-SMAR. EL HARRACH. ALGIERS. ALGERIA 

Direction des Approvistonnements (Supplies DlvlsionJ_.vy;th effect fiM,., w j 

chi, notice is pablitii^l. '^hich 

Offers, of which five (05) copies should be prepared, muic be sent in a e«,ihi^ 1 ^ 

by registered maU. to the seerdariat de la Direction Approvisionnementa lSecr«rtav's”'T’ 
DlviaonJ at the above address *** Supplies 

The outer euveiepe should nee bear any mark that miehe identify ths 

and read “Appel 1 la eoncurrenee International numdro 1 H4/IJ— confideniial-H**'^ heading^ 

[ International Open Cali for Tender Humber Ii44/lj— confidential— Do no7op™(^ 

Tenders mine be received -45 days at die latest from the date on which this neci». u j • 

Selection will be mde withia 180 days of the' dosing dace of this Call for Titnde 
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I Accounting Manager 

I Securities Industry 

Age 25-30 Salary Neg. + Bens. 

An unusual opportunity’ has arisen to be parr of die 
management team in n recendy fomied Cjry''based 
securities operation. The company, wliich has 
substantial insricutionai backing, has ambidons to be a 
market leader in its chosen sector of the securities RelJ 
and dramatic growth is anticipated in the short term ( first 
year accounts show profits, and assets around $i00m). 
To directly assist with this growth a high calibre 
Accounting Manager is needed. 

The job includes responsibility fon- 

^Financia] accounting and reporting 

★ Financial systems development 
'A' Sophisticated management/risk monitoring 

infbnnation 

★ Taxation planning and compliance 
“A Acting as in'house advisor to Directors and 

Senior Ma nagers 

Suitable apiplicants will be qualified accountants and 
will almost certainly h-ive previous experience in these 
areas, preferably gained xvidiin the securities industry. 
Future prospects will include advancement wndiin the 
support functions or the Product Development areas of 
the company. 

Applicants should contact hlailc Brewer on 
OL'242 0965 orwriteto himacMichad Fage 
Partnership, 31 Southampton Row^ London 
WClB SHY, quoting ref. L2029. 
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JOBS COLUMN 
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Michael Page Partnership 

International Recruitment Consultants 

ondon BrisitJ fBitiiiniihafn Nlinrtii^h.r Ixttk GinniMv 
Bn»«1k N«v» Wk 


Bonanza for key bankers— and headhunters 


tlip I 

Its I 

MinniMv I 


IT IS not only the countless 
modestly rewarded toilers in 
the field of Industrial manage- 
ment in Britain who have 
reason to view City of London 
banking as a green and pleasant 
land. 

Take for instance the heads 
of state srtMoIs facing continued 
disruption by teachers* unions 
over the offer of a 4 per cent 
pay rise. City banking must 
surely seem like a veritable £1 
Dorado to any school bead who 
happened to look at the accom- 
panying table. 

]t gives the latest of the 
twlce-yearly indicators of the 
salaries of London banks* senior 
staff, which this column draws 
from the surveys made by the 
Jonathan Wren recruitment con- 
sultancy (170 Blshopsgate. 
London EC2M 4LX; telephone 
01-623 1266). 

*rhe figures refer to the six 
months ended with March just 
gone, and mostly represent the 
average of the salaries that 
people in the various jobs said 
they were receiving when they 
applied through Wren for 
another post. The sole exception 
is the bond dealer, ranked 11th, 
where the figure is the average 
of the salaries offered by banka 
wanting to recruit that evidently 
very scarce kind of skill. 

There surely cannot be any 
other sector of work in Britain 
where a survey would find no 
fewer than 36 different types 
of staff — largely if not ratirely 
below director level — with an 


Rank- 
ing Typeof Jabapplianc 

T Bond fasue manager 

2 G ene r al menager 

3 Senior feaeing mannger, b(g tickets 

4 Foreign cxctange/mency manager 

5 Bond markcting/sydScations executive 

6 Foreign exdang e diief dealer 

7 Senior leasing manager, small tickets 
6 Loan manager 

9 AsAttnt general manager 

10 Brandi manager 

11 Bond dealer* 

12 Syndications manager 

13 Project finance ma na ger 

14 I nrlng marketing, big tkkeCa 

15 Assistant branch manager 

16 Senior investment manager 

17 Data processing manager 
10 Economist 


Average 
salary 
Occ 04- 
March 85 
£ 

73,225 

49JS0 

46J33 

44312 

44JN>0 

41J28 

41A22 

40,400 

37378 

35.125 

33422 

33,750 

32.710 

31424 

30,000 

26.950 

28,700 

28,300 


BY MICHAEL DIXON 


Rank- 
ing Type of job applicant 

19 Adviser on bvilung procedures, etc 

20 Financial centreOer 

21 Bond maritetlng/dtotribucieo as sh t ai rt 

22 Senior lending officer 

23 Company secretary 

24 Credit de pa rtmen t nft an ager 

25 Senior corpor at e finance e xjeqil Sve 
14 Senior FX/deposit dealer 

27 Chief accountant 

28 Operations manager 

29 Oiganiation and methods manage r 

30 Bend admkiistratien nwiagtr 

31 Sy st em s analyst 

32 Investment himf/pertfolio man a g er 

33 Treasury/cadi managemen t consultant 

34 Protect finance executive 

35 Leasing nMikethig, small tickets 
34 Personnel manager 


Average 
salary 
Oct 84- 
MarebSS 
£ 

28400 

27457 

2447* 

24474 

26430 

2647Z 

25,125 . 

24485 

»,787 

23400 

23400 

23400 

•n ece 

22400 

21440 

21450 

21475 

2Q430 


* Average of salaries offered fay employers 


average salary among them cri 
more than £20,000 a year. 
What’s more, the salary figures 
take no account of usually 
generous perks such as 
moitjgagea and other loans at 
heavily subsidised rates of 
interest. 

But while the table might 
portray the City Square Mile as 
a land flowing with milk and 
honey, another thing which the 


figures do not Aow are the 
increasing pressures which I am 
told are troubling the managers 
of the London banks. And one 
of the worst of the growing 
problems is reputedly fallii^ 
most heavily on the people in 
the lowest paid of the table’s 
36 categories — personnel maiv 
agers, especially those re^oi^ 
sible for recruiting in .tte. 
smaller organisations, .'--y 


Along with the influx from 
overseas which has brought the 
number of banks operating in 
the City to over 500, conditions 
have become more and more 
competitive. As a result the 
employers are faced with a 
sharpening dilemma. 

On the one hand, tiiey are 
realising that a good many of 
the staff they were able to rely 
on in tile past are simply not 


up to the demands of the pre- 
sent and future. But at tiie 
same time the employers can 
see that their prospects of sa^ 
cess or even survival depend 
ever more heavily on obtainiiig 
and keeping a sufficiency of 
technically expert and commer- 
cially ehterprisiag people. 

Although numerous bank per- 
sonnel diiefs now ruefully 
acknowledge . tiie . industry's 
faihnre to invest ad^uately in 
training over previous years, 
.tiie problem is too pressing to 
be solved toy raising tite train- 
ing effort from now on. - 

*^We banks are all competing 
to get the same sort of people 
SQiCcessful, Innovative, ai^i- 
tlous business developeiu -wltit 
specialist knowlei^e and eA>orL- 
ence. And we need them rt^t 
away,” says one personnel man- 
a^r who asks for anonymity. 
r.-But- the opmt rec^tnient 
marlM s eem s to' have been 
. pretty w^ sucked dry of candU 
dates actively seeltixtg new jobs 
except for the sort of pe< 9 le 
' we have learned we no longer 
want or can afford. This means 
that where key staff are con- 
cerned, there is less and less 
use in going to old-style recmic- 
ment agencies whidi do not 
charge you unless they find' you 
someone suitable. Although 
they are usually very conscien- 
tious, there simply are 
enough <^^le job-eedsers 
around. 

-So bur only way of filling our 


needs of key staff is increas- 
iuely to retain head hu nter to 
tempt good people away from 
similar posts in "other bante 
where, pcesumably. they’re well 
eared for. And there’s a giv- 
ing feeling among people like 
Twe that for the most part the 
headhunters are out for easy 
pickings. .Very few -.of them 
generate any sort of - feeling of 
being concerned to give value 

fbr moneb'- ■ 

”lliey <^ase very stibstantiaj 
fees — usually 30 per -cent of 
salary— most of if not pU eC 
. which they g»aim irrespective of 
whether they find -the right can- 
didate.. They may also charge 
a retainer on a monthly basis, 
again irrespective Of re^ts. 
So where do- we hank recruiters 
go for a fair deal?” 

-The ' Jobs' Column, alas, 
doesn’t know. But any recruit- 
ment consultant aho is able to 
■come up with an answer would 
seem to hav^ a promising mar- 
1^ awaiting in the City Square 
Mile. 


Analyst 


RECR UTTE R David Fairweathor 
' of the CERU consultancy seeks 
someone witii experience in 
stockbroklng as an 'electrical 
analyst for the Gty-based re- 
seai^ unit of a small specialist 
stockbroker. Salary pins bonus 
in the . £30,QOB-£40400 range. 

' Inquiries to 18 Regency Lodge, 
Adelaide Road. London NWS 
SEE. Td.: 01-722 4486- 


Onhfersfty of London 

The Arthur Yeung Chair of 
Internationa} Accounting and 
Rnandal Management tenSbte 
at tiM London School of 
Economics and Political Science 

T1i« Sonale invito appneatiena for 
the above Chair. Applteatiens (10 
copies} should be subrnitted lo the 
Academic Registrar (FT}, Unhrersity 
of London, Maiet Street. Ipadon 
WC1E THU. from whom further 
details should flrat be obtained. 

The closing date for receipt of 
applications Is 10 May 1365. 


Mike Pope ft 
David Patten Partnership 
Bank ftaeruionant Conauiranra 
Senior Prod. Man. 2S-40 w £35400 
Heed of Legal Oepsrtment 
(AIS) 40-*' to £30.000 

Two Ops. Man. positions to £25.000 

S ranch Mgr..W. End 40-50 to CZS.OOD 
teriing, rX aad Corporato 
Dealers Xneg 

Senior Credit Analyst e. 05.0(8 
Graduate Credit Analysts to £14.000 
Credit Analyst (with 
German} so 30 Cneg 

nXASE mONE hi lKE P <Wt 
OR DAVID PATTEN 
tn-3W7 0053 

2nd Rogr. Bwdt Charabare. 

214 BiWiepngata. London. EC2 


Hnemdal GmtroIIer 

High lechnologY Equipment 

Oxfordshire to £2QOOO-f car 

f^rt of an International Corporation vOTihvuorldw^ ‘the oompany elands. \burexper«ncs to date oouid 
interest^ the (srnpany has a turrioverol£6nivyhi^ be h the p ro te st or nwriufedurfng industry 
reafistkalfy expects to double within the riext four years.. B^iosureto computers is essential 

ha4Montosala,yandc^itisf«i»btethatabo^ 
farexpanaaitepofti^totte scheme w« be rboduoed 


wabeiespwisijleforlhetDaaaDuntingandseoet»^ 

functions in adeftion to peisonnel admintstialion. Vbu Nease send a detailed at, toduding fo nrtac t 

will be doselyiTvolved in aU aspects of the b^ telephone nurnber^ in strktconfklerice 

and vvin deputise for . the Managing Dir^^ to Geonge Cross ACMA at Management 

Pii3babiyinyour3(7syouwiHbeaquaritiedaciCEXjntarit Appointrneiits Urrtited (Search arxf Selection 
wito an aieffrnind arid good coiTirrierdaljudgernerit Co^haritsV Flniand ftouse, 56 Hayrnarkel; 

VtxjvMlbeabjetodemcnsffatethe London SW1Y4RN. 

obvious potential to grow as ^ ^ T lefcfOt) 930 6314. 


MaL 

emwit X APPQ 


Leading Merdiant Bank 

Head (rf Research/ 
Maricet Strategist 

Our Client is a leading Merchant Bank and, through their investment company one 
of the l^er operators In the Investrherrt Management scene with over £6bn under 
discretionary and advisoiy managemenL Their main interest lies in Oie UK Pension 
Fund area but they also have a small but rapidly developing Unit Trust side. 
Additionally the manage International Fuods as well as being a major 

operator in the International ^pital Markets area with a considerable range of 
overseas offices and connections. 

They currently seek a Market Stral^iSt whose ma'm task will be giving leadership 
in Asset Allocation for the UK Pension Fund sida Whilst much of his/her work will 
concern sector poricy for UK Equities, ha/she will be expected to present a regular 
economic overview aefoloannaftoaxfontnbtilionfofotemationalinvcstrTieritsliategy. 
Dependent on experience and seniority the pei%bh $ipb1riled vwITafeo the 


Managements Appointments 
limited 


Considerable further prospects of advancement surround tiiis vacancy - particularly 
as the Merchant Bank concerned is likely as a result of acquisitions, to become 
one of the leading integrated secur ities houses . 

Attradhre negetiffied salary plus Car arid normal rnerchant banking benefits. 

Please write fn confidence to Digty Dodd, quoting reC 631, at Overton Shirley and 
Barry Prince Rupert House, 64 Queen Street, London EC4R 1AD.Tel: 01-248 0355. 


"ti ^ 


INTERNATIONAL BANKING 





RELATIONSHIP 
MANAGEMENT 
MsjorUSBank-toVPLevel 
to £30,000 

Ow cfm b eitoAlrg en g major mil Bw ii iM of is 
nurkMngaaiWMbThe«intv«aBMraxkae<3Wairai. 
Kn ol a ede langt d nee B<vasaiMm bagtoq and caeu 
iibMIS pWuOB Ttese tww ml cany «n ftan c<4 
n wu eeawsaMt.andeeamybgeaMm’O' ne lewg 
dbors elv can oawenH WM leeMaaur si nmetien 
MwetanBCiWeraaann, ,4144 iimira, and VWB 
Wn'«emnmapMi'.4naaoidmaa<sineaB|Hi- 
hnq 8 mow vmm mdua wcMAv a.' a mgr 4aie 
Ftaaw eonCMk ffariki Syme. 


PORTFOUO MANAGER 
International Equities 
£35^0,000 

Otf dart e ana o( ve rngot Woas in «eanaaaw « 
nem nwedwiea. They B anooa a sfne, ^rtgto 

itati^ tt naad a WH* man angayM <n o« nwiadeiMni 
m wt> wbsianu lia)d& pnnewDr on ociuB ol wma 
cWim ira INC ne evni «4<n«Hta. Tbc eanoetfa ea 
Mcae* Bi an wwngn umaiiniiwl ijiij m w40 van 
uoaerd ol i0 ten' aeirenci ci a mapr iBMm«r or 
iw«ia t n nt bni > sw mHwaj wwrraiBeeliiw m iiiec pwh 
eoait me US, f9 Ea aw E tfvpaan m anea Tim «- 
oovemnr o4^e consdeaoe ciedei^, and ownev 
awBe 'w^d. eOei one of Be baw'g mifoi g>9ira< arm 
PhtseccataetKmMaderwoa. 


u&Nar^B HIT FIXED INCOME 

“iPHnSir FUNDS MANAGEMENT 

tTm om <50,000 + major benefits 

fcAAjWVU Wen tacrtfnQWBisLBdaanagamenisulDdBvoia 

Oia Jew isalwflea Herdi *nigBc a nD » 4e4b an ««B»iie»4 large pmsaeausae^wvchnaianmMdevciieb'm 

lecii ii in n eirii n i m e r riyenilnj TriimarMirnr iprrir giwnh n Be Ml 3 nan' aoecpng nwd> 'UuaoW 

mere.en49DBiiueirnaeartUcalOfe»0Vc:n«ane9, Bim»egB»flvynspm4 B ion»snandw»ivortTha 

cvma l aewnsM i i e b tahar U i»e M »"B Banks ^MBndKeaaOoaDe-ngt gapanMireiameMrtor- 

meiiaiUiMelUK dwmss Tha auccaw canoeau, ■iaonMetc«im.analvae4i«eMauesaMe)«>*<''>mi- 

«m u«yid nata a ba eWa meanl ol martavfn ~ large w ew a wBgy nwaocmnvnMHViMBBeivrareunne 

Uiueepaaies.eanarw*eealenipenBn4clew<umeni BedvnomMune'mio'iienveeMieae KnonW^e 

tBasewriawlwwBw inci»aw giirpnig«h-,iebem. olUSla*d<neamon«*dse««eeaia3«enage. 

Ptma a ca wfcl i rmMe ity Hettnr. ConUct Kmn AaOmnen. 

Ander^n, SqimvsJLid., Bank Recmitment Specialists 
Bkmifieid House, 8S London H'all, London EC2 


YOUNG CORPORATE 
DEALER - 
COMMODITIES 
£14-18,000 

4 It adngu$ beei riv buR V one or BebM rasuna ecr- 
poBa ooatrg we e eaereae4 oai^a^ a emem Be 
Ifc aM E\CQK, and ha an aneOe -voM Fn 000 ^ 

WMy euss t). a eexwea dMe. «no na Bilk laavsa ol 

\ II TV 

anaan]9^BisnsP«( TnarnasiriawBesesontfikeid 
mna iq n a r^^ Toakcca m poieneaai w 

wonnen. Cecv BaKob «a fat dbSL 

GSevirack fCnkvgynsv. 

SENIOR DEALERS 
SPOT, FORWARD, 
INSTRUMENTS 
Substantial package 

Ma am aaMng n me oavUevnen el m d se largess 
demrg mem n mt Orr. B Ervgr Vr^man saais 
Maem a-Bia Vsidai mean -q a ma|W 9ai< Tna? dia- a 
rtgm, eoneersw »a«T- leadrwaa^ egwa ug » n rm 
o#«ngaaa aiv,'emmima:ecmKnu<ame«eala FX 
imang.MBwdavaKeneBc'nevBMKB Tnc-ciaaea 
a neiav rt aiana^nevpokVt ai «M a M a 
ceaonwinaWsKxrraaem warmscmanacamnoB 
caura earauBa WK we codM eeucR e vavBi 
<usuMk<s peiWm«>u « a >«• cni-wneni 
Caofack #r«vki gyms. 


YOUNG ACCOUNTANTS 
Operational Audit 
(USA, Europe, S, America) 
£15-17,000 

Ama* U S Urdk usee 4s 4uS> ama he a vwair ^ SkiBmi 
mw ow s vanau anahH a>d tttMeVBOB^ hm-ons. 
Tie dwaon ai B vk onrtir mp fr'CEie'aw tnmga. 
mem ane 4 aaaao a a 4tii uar m a hanling earao' mvm 
v»souB Tim poo warn m oiwee >0 usa enmrw a> a 
hosFf da'res aaSt Rucaae M managamM is won 
UB, wm Be fvst «car . It SKvid asoaS B naaif qiaMM 
Aemmsck arm amn B pinsja a bsUB CBwr. M •• 
irawa 9ae«i.'arion ai M yage 

Wssve csnfvcO Kmrin Bynm, ■ 


BJMKING IN WALES 
£9-11,000 

a mnp>srd M a>»es<g UK bank BTwy a ai* 
langc Cl banMig swaces n <9nn<e>0S amafpriHS »B B« 
gwamf eucac. <asn*t Cl tm-ni a 5i»aianagw 10 a e«sy 
BV 0 I •• Cvaeam cv iMir m be daannq 
U9WS aged o nan mdaaia 9b. sen atkEaBo ( A 
law'vgraajMi pmcaar on , Managemrs Paiewniie i a 
Pmname anofe owiAed AJ B . w bnntfi evancncB 
« Gade *v leiW V asow ki bom im m esipor JM ••e■ 
m G«ve< srasoan «* wm gooa ei Me aOB BM onsaw' 
rg^'jpOIi ol neaPK 

Mmm eentsrk fCsR 4i*risr*seL 


'^886644 AndersoriySquires 




Maritiging I>irect(yi- 
Export Finance 

LondonJMised salary negotiable 


O ur clieot, a Middle Eistem financial institution, with offices around the worid. 
seeks a Manmg m g IKieccor for its newly established export finance affiliate in 
London. 

'With responsibility fbr settingup and staffing this new operation, the successful candidate 
wfil have previous experience with ECGD and a good mrking knovi-Iedge of other similar 
programmes such as Hennes, Cofacc, rci A and the US EX-l'M Bank. You should also be 
a self-starting, result orientated manager with substantial entrepreneurial skills. 

The remuneration for this challenging role will be n^otiab^ based on previous 

experience and 04«iall potentiaL 

rgiw«Ha»m^ mh niiM api^y ID confidoice with a full CV and details of salan* quoting 
iefaence'MCS/5034 ara usting any companies to whom your details should not be sent. 


City Recruitment Consultants 


Barrie A. Whitaher. . 

Executive Sdectioo Dhriskm. Price Waterhouse. 
Southwark Toners, 32 London Bridge Street. 
Lcmdcxi SEl 9SY. 


11 i’". 

1 .I’criKHJSC 

1 

Businas Needs 



-.i-'-iingCrAXL - 


SENIOR 
BOND DEALER 

HIGH SALARY NEGOTIABLE 
PLUS CAR/MORTGAGE^BONUS 

Created to eemplemviit the significant businesa expamien in 
the Internadenal Cerperace Omwon of a leading Cicr 
Inveatment House. 

A new and challenging Hanagement aopeinttneni with total 
reeponsibilicv for the internee and relatienahip development 
between Perrfolie Managers and the International Bond 
Markets both in the execution of deals and in the prevision 
of market intelligence, with additional involvement in 
implementing control and administrative systems where 
necessary. 

Our client seeks a Senior Dealer with comprehensive 
experience of the internatienai Bend/Eurobond Markets, 
capable of providing effective coverage on a range of trades 
and switches and confident market commentary and advice eo 
Portfolio Managers. 

For further details in strictest confidence contact: 

LEWIS MARSHALL en 623 4688 
or write to the above atfdrccs 


MANAGING 

DIRECTOR 


The Berkeley Group pic gained entry te\ the ;TTnl^ed Saenriti^ 
Market in July 1984 at which time its turnover was £12 miiiinn. Its 
continued organic growth within its pxisting subsidiaries and by the 
establishment of additional companies in^ new areas ofifers an 
opportunity for the appointment of a Managing Director. 

The candidate would.be able to demonstrate thorough es^rience ud 
the ability to inwide leadership and managoaient ccmti^ of "a 'major 
profit centre. Practical ^perience in a commefeiid rolie and the 
ability to motivate this team within established distiplines, are essential 
to the candidate, in the ccmtrfd of a high quality and rapidly growing 
company. The candidate will be self^notivated, eziergetic and able 
to grow with, flnripifln fhr, thp Wimpany*B ex paTUsi nri, . 

A comprehensive remuneration package ihchidiBg.cc»npany .car, share 
incentive scheme, pension- and health insurances, is offered,. 

Please lorite mdicoting salary regutTEmeftf . ' 

Managing piiyetor . . 

. . BERKEiOT 

Bei^ey House . 
lOB Churcih Street r 
Weybridge, Surrey, K1T3 8DX 


We require two experieneed 

INTERNATIOIUL 
EQUITY TRADERS 

SALARY AND BENEFITS 
NEGOTIABLE 
All rapllM tTMted in the 
•irletest canfMenee 
P/MM wrAe to.' 

E. F. HUTTON 
152-156 Upper Thmnee Sl - 
Landon EC4R 3UH 

For m« MMnrien ct; 

MR T. BOLGER 
or triephone 01-623 OWO 


ARE YOU WINNING IN THE 
JOB MARKET? 


- Vlfe favea progr am me. thatwill help you get the right 
new job Jcproduoesoutst^fU^ resuTcsfbr our 

;CUents.Telephonefbrafree, confidential appofo^ 

'•!- or$endusyour &v. . i „ 

- r ' . I WkaraabofpaeMlKiln 

■®C 3 njsaj 


- f ^vaabofpaeMlKiln 

■Qicaiuaaj 

iTM Firf Ml imj liIn CB wrPw d igmmo- SSpLareSSiSKi 

Um d emO l S5 047TI,3H7fltPoy5uW1F5AB ' 
BitaebOZn22367,t«fpHaiH«;78Q'iMHf}i'lld..'BS8lQx! ' 
tfrnilnil i n i t m I WT2 5A1i r r> ri io ni iiiiii* ; i ,rft<nM. 

- Mre chB itM 806l-228008».5iiwl4yBulMI|!ijtfleQjnrPta. 
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THEPUESSEYCO.PLC 

Ilford, Essex 



Tbe Plessey Co. Pic, with a 
turnover in excess of £1 bn is 
among the world leaders in 
tdecommunications, defence 
electronic systems and component 
technology* It is now looking to 
increase the strength of its group 
taxation department and vnshes to 
make two additional appointments. 

Taxation Accountant 

c.£18,000 + car 

This appcnntment is an excellent 
opponunity for a young accountant \^iio 
has already gained a couple of years post- 
qualification experience in the taxation 
department of a major professional firm or 
industrial group. The emphasis is on 
corporate taxation and the position offers 
involvement in the complex tax affairs of a 
major public group with ov’er 2^ 
international estaUishments. 

Key tasks will be to assist m bringing all 
taxation a^irs up to date, to advise on 
double tax relief situations and to review 
all manuals and documentation. There arc 
e.xcellcnt career prospects throughout the 
group. Reference P6343/2/L. 


Taxation Executive 
c. £25,000 + car 

TheTaxation Executive will be concerned 
with all aspects of UK. Schedules 
taxation thiou|hout the group. The 
appointee will be expect^ to advise and 
make recommencbticAis to all levels of 
management including Main Board 
Direct«s. There will considerable 

contact with The Inland Revenue. 

Ideally candidates will be in their late 30 s- 
mid 40's with a professional qualification. 
Extensive experience of Schedule £ will 
have already been gained in a professional 
firm, the ta.\ department of a major public 
company or The Inland Revenue. 
Reference P6343/ 1/L. 

Please write in confidence, enclosing 
career deraiis and quoting the appropriate 
reference 0 } Valerie Fairbank, ^cecutiw 
Selection Division, Peat Marwick 
Mitchell & Co., 165 Quern I'ictoria Street, 
London EC4VSPD. 


Company secretary 

City £40,000 negotiable plus attractive benefits 


For a major City based multinational finandal ssrvicea group, ttw umfiapmed 
market leader In Its speclidist field. 

The position is one of high vMt3i1Ry both vrittiln ttie 90up and wdemaHy wAh 

'responsibility to the Chairman for the oorporets secretarial and legal functfone. 

An excep&onaliawysi; you must hare had several yearsT experience aa the 
full or deputy company secreta.'y in a aubalantial group prefeiably servicing 
intomaSontf markets. 

Ibrme win n(A be a UmlQrtg factoc 

Resumes induding a daytkne tel^)bone luimber to John Rdiins, Bcecufive 
SdecHon DMsIon, Ref. Ri=27a 


Coopers 

&Lybrand 

associates 


fa 


PEAT 

MARWICK 


International Banking. . . 

Systems Development 

c.£30,000 




. . . for your fixture in finance 


Ford Credit, a sutwidiaiy of Ford 
Motor CompaoK Is one of the woricTs 
leading finance companies, employ- 
ing afeDohd 400 staff in Great Briudn 
wfth tiinover in excess of £50(^ 
Oot natkmndte biandi network 
markets an extensive range of credit 
to the corporate and retail 
customers of Ford Dealers and pro- 
vides export finance worldwide. 

Our modem head office is pleasantly 
situated in Brentwood, on the edge of 
rural Egen. within easy reach of the 
coast and Central London. 

We are a dynamic, high growth 
company proving first class career 
oppottimitics. 


C(»pem.& Lybrand Assodales Umited 
management consultants 

FlestMisy Hexes 25 Raningdon Street 
Lon(fonGC4AdAQ 


FiT..nPial Times Triursday April 11 1985 

REIATIONSHIP MANABER £20,0D0+Car 

American Bank has created 
Condnuow ”^"^rtunides for graduate banker* with formal 
several career ould have a minimum of 4 years 

s™'* ■» 

mulctnarioflal clients. 

HNANCIAL ANALYST 

at least 2 •tKir"cernatlonal financial propoal* with 

33/27 with a University degree. 

trainee MARKETING OFFICER £13,000 

Major M.rchant Bank . 7''"'''” ” c” 

approxlmateir IB be expested » rPMareh 

!„"d'a"?r'n™ bo’s.™ «<■ 

For fortlier details of tliese aod oor otter 
correot vacaocies please call 
MIKE BLUNDELL .iONES oa 
01-238 1113 (24 tears) 

PfRIMAN mnQIT SERVICES 


Financial Analysis 

Vbur Road to the Top with Ford Credit 

c.£16,000 + lease car Brentwood, Essex 


. . .anequd<^IV>ortunUi;emphi/er.. 


Ford Credit is firmly established as a major automodve 
financing company with a record of continuous profit 
growth emd can provide excellent career proqiects In 
Britain and dseudiere. Financial Aaaly^ is a highly 
legttfded area making a major contributkm to our on- 
going success. 

This impOTtant positkMi will ideally suit an ambitious 
accountant, economist or business graduate, probably 
aged mid-late 20's, udio has well developed commercial 
skills; the ability to make a si^iificam contribution to 
the broato finandal aspects of nimdng a successful, 
expanding company; and the potential to reach the very 
top in our organisatkMi. 

For this high profile position, the ability to communi- 
cate and sell ideas efi^vely at senior management 
level is essentiaL 


Reporting to the Manager- Financial Analysis, you will 
lead a professional team responsible for the pre- 

paration of a wide range of financial analysis reporting. 
Tltis will include market'eompetitor anal ysi^ pro duct 
pricing, taxation. Company profltabiWty.'perfomiance. 
budget ineparation and confroL internal consul^tancy 
and innovative ad hoc projects. Sound knowledge of 
conqHiter based anrdytir^ methods is a pre-requisite. 

Fwaii^rrf additional benefits include 23 days' vacation, 
premium paid overtime, privilege car purchase and 
refocation assistance, where appropriate. 

Please write with foil details, or telephone for an 
application form to: John Why Supervisor Staff 
Administration, Ford Motor Credit Co. Ltd., 1 Hubert 
Road, Brentwood. Essex CM14 4QL. Tek Brentwood 
(0277)224400. 


An international bank in the City, with a highly profitable record, now in- 
tends to update its systems very rapidly and is committed to an ambitious 
systems strategy involving substantial transaction processing based on 
its IBM 34 and 36 mini-computers whilst adding stand alone micro- 
systems for managerial decision support. 

The man or woman appointed to implement this strategy will plan and 
control all crucial projects, in the process achieving a high l^el user 
acceptance. Introduction of professionai skills into the existing develop- 
ment team will be expected, as will imaginative leadership. 

The successful candidate will be a systems professional with a good 
knowledge of international banking who is capable of vyorking as a key 
merriber of the management team. Current experience of new trends in 
banking technology, and familiarity with software/hardware available 
worldwide, is necessary; well developed interpersonal and management 
skills are essential. 

This represents a challenging opportunity for a creative, innovative in- 
dividual to make a real contribution to management, for which the 
fe\rards will be commensurate. Usual banking benefits (including carl 
apply, and additional career opportunities could be available with an 
associated major bank. 

Please write initially to Ken Anderson at the address below, 
stating how the requirements are met and indicating in a covering 
letter any banks to which you would not wish yourapplicadon to 
be forwarded. 

Anderson, Squires Ltd,, 

Bank Recruitment Specialists A 1 O « 


Business DevelopuKiit 
Special^ 


•-.VirAvi-,.'' '»V 



FA TjKhnologi’, the wurld-Ieader in 
innovaure tediniad cou$ultanc\'. is 


expanding its Straiepc Technical 
Consuliing Group. iMenbets of this team 


des-elop logical straiegics for multi- 
national companies anocreate bwiness 
opppnuniiies through the application of 
netv technology. I^Thdinoiab' is unique in 
hating in-depth conplemeniarv tedmical 
skills to implement product andprocess 
development to full commercialisation. 

I'o meet our needs >*00 should: 

• be a conceptual tbiaker 
with profit awareness 

• nave excellent teduucal 
ifitttions and preferably a 


_ ^ • mbnsmess 


• have experience of creatinx 
strategic plsm and 
diantt 

• be aged around 35, have senior 
management responsibilities be 
keen to operate both internationally 
and at board level. 

We offer an attractive salarv and 
b^efiis package, together wi th assisunce 
mth relocation to our most attreciive and 
accessible loc^a. 

m Please phone or write to Miss Jan 
Hahon, Personnel .Manage, RA 
Technolog}-, CambridgcLahoratory, 
Me]bourn,Ro\-ston.HensSG86DF. 
L Teh Rovstohi 0763 1 61332. 


PA Technology 

Cambridge Laboratory 




Merchant Navy Penmns Administration 

Merchant Navy Pensions Administration wishes to appoint 
additional members to its Investment Tefun based at its 
Old Broad Street offices in London. 

Merchant Navy Pensions Administration is responsible for . 
the investments of the Merchant Navy Officers Pension Fund 
and the Merchant Navy Ratings Pension Fund. Total assets axe 
in excess of £134 billion. Growth of assets and the coiitinuoas 
need to control and direct investments in order to maximise 
long term benefits for members of both pension funds 
necessitate three new appointments. 

Far East Portfolio Manager 

Responsibilities cover the establishment of full in-house capability in 


the management of funds currently managed externally. These currently 
around £60 million which the right applicant will see as a useful 
starting point for the creation of what unll become a major 


contributor to the overall performance of tiie Funds. 

European Portfolio Manager 

Assets are currently around £35 million. The successful applicant 
will see European investment manamment as offering greater 
investment opportunities than mereiv tagging along with the 
Capital International Index. He or she will also look at the current level 
of assets as only the beginning of the construction of a lively and 
adventurous investment philosophy based on European Securities. 

Corporate Finance 

,A heavy burden of private company work combined with an investment 
attitude in public UK companies which takes our members' interests 
seriously means we need to appoint an additional member to our 
UK Equity team. Accountancy or legal qualifications and a few years' 
relevant experience would benefit the successful applicant 


If you want to join a successful team, do a nsefol job of 
work, be more nian Just a cog in someone’s marketing by 
numbers approach to investment and expect competitive 
remuneration, write with full career details to:- 



Mr. John Bird, Secreteiy, 

Merchant Navy Penslona Adnlnlstratien, 

Ebbteham House. Church St. Epsom. Surrey. KT17 4QP 




Dynamic MD 

to make a company grow profitably 

This &5M to. private company makes and seHs precis com- 
ponents to OEMs. It has the resources - technical competence, 
management finance - but needs dynamic profe ssi onal leadership 
to take it into new markets, new products, and even higher 
profits. 

Ideally you will already be a successful General Manager in your 
late 30's commanding an above average salary. A technicai 
graduate with forma) prof^ional/busin^ training would be 
preferred but others with an outstanding, relevant record would 
be fully considered- Keyfactors will be personal experience of the 
precision engineering manufocturing industry; a sound grasp of 
export marketing and finance and good business acurrien. 
Remuneration will be negotiable, the c.£30,000 package to 
include a good salary, bonus, company car and other benefits. 
There vrill be an early opportunity to obtain an equity stake. 



Please write sending full C V to: 

Philip Plumbley Esq 

Plumbley/Endicott & Associates Limited 
Premier House. 150 Southampton Row, 
London WC1B5AL. 


BADENOCH & Clark 


CCnPORATEHNANCE 

£16,50e-£30,000+Bens 

One of tile leading Acoepttng Houses with an enviable reputation in ffie 
N^.hsuos; Rcftafionstfid Mergers and Acquisilioiis field, is seekingto- 
expand its Corporate Finance dhrisiofi. 

We would welcome a;^ilicatkxis. tiieiefore. from candidates eiqierl- 
enced in Corporate advisory work, business start-iqis. UKM, and 
Stock Exchange kstin^ or venture capital finding. You should have a 
[Hofesskmal quahfication, having tiered with a large dty firm 
Chartered Accountants or Soiicilots, and diould demondiate tiie 

necessaiy flair and commitment to succeed in a chdienging arxi hi^Iy 
rewording enviroranenL 
Flease contact Btebort Dialiy. 

SENIOR INVESTMENT 
ANALYST 

£2m0 

Our cBent, a rn^ Pension Fund Managernent Mganisatlon based in 
the dty, is seeking an Investment Analyst to work in dose collaboration 
with a Rmd Manager with Asoetion over £25 btflion. Inteiested 
apptwarTls ideally will be in their late 20's/eariy 30's wUh 4 yeais 
experience of equi^ reseairii gained in a Stockbroker or Investment 
bstttulSoii. The successful candidate unit be expected to cover broad 
econontic trends as well as specific stock selection. 

This is an excdlent opportuni^ to further one's career within a hidily 
rejected organisation. If you would like to discuss it fiother please 
contact CfarietopherLawlexs or StnartCBfford. 

Rnancial Recruitment Specialists 
16-18 New Bridge St. London EC4V 6AU 
Telephone 01 -583 0073 


PARTIIERSIIIP OPPORTUHITIES IH 
NORTH WEST mBRorim 

Substantial Remuneration 
Package 

A wril established, dynamic stodebrokinff partnership wishes to 
reOTit y<Mng pmntial partners in the fields of institutiofiarand 
private ^t sales. These areas are pr«encly expanding within the 
firm at above average growth rates. 

The parmmhip has an enviable reputation for its specialisation of 
advising dients on high growth smaller companies and is back^ by 
an e^neneed ud highly qualified research team. The partnenhio 
also beasts considerable expertise in international stock iS 17 ke^ 

Irteally, candi^xes will b« under 35 year* of age with at least 3 
experience of stockbroking. They will be undervalued i„ 
prnent pesrxxms and will be looking for a firm in which they ran 
build a secure and successful future. Although qualificitte^ frl 

The successful applicants will be able to neeeciau • 1 t » 

Write Box A8956 

Fmnnewl Times. fO Cennen Street, London EC4P 4SY 


01-4999175 




ftecniUment ConsullanU 
16 Hanover Square London WiR fttU. 
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International 

Bank 

City Base 

Highly Competitive 

Salary + Benefits 



leaded 

Optkms 

VAsod Madcenzie & Co. Lid is looking to 
expand its coverage of traded options 
and u^hes to appoint an experienced 
dealer A background Ir^dudilng direct 
contact with clients would be an 
advantage. 

Aoonfipetitive rmur^ration induding 
pr^ related bonus wiD be offered to the 
successful candidate. 

For further details please telephone or 
write to Mills, Mackerizie 

& Ca Ltd, 62-63 *nveadneedle Street, 
London EC2R 6HRTeiephone rxx 
01-6003600. 


Corporate Finance in Cambrid^ 

Ag/£ 28 ~ 3 Z vpto£ 30 fi 00 

Our cImtu i$ an independent Issuing House, uich the baddng of a City Stodditolcer and an 
international bank, proxiding corpiorate and other financial sen'iccs from the centre of one of 
die fastest devi'doping regions in the country. . 

\Ce are sedcing an Executive to join a small team to de^tdop our client s business. Candidates 
should be profirssionally qua! ified with entrepreneurial flair and, as a result of sei’cral ^rais 
oqierience in the corporate finance department of a merdianc bank or stodhtoker, have a 
th^uch knowledge of Stock Exchange procedures and institutional funding sources. 

A Cambridge degree or close alhlianon vn'th the region would be an advantage. 

Salary and benefits will hilly rcflecr the experience of the successful candidate and a 
significant equity participation u*ill be available 

Please apply to Anthony Jones, Career Plan Ltd, Chichester House, Chichester Rents. 
Chancery Lane London WCZA lEC. "M: OM42 5775. Home number. 01-348 3641 between 
7.00 and 9.30 pm. 


ABeBi«eN Biiu>iiwciLMiMigroi.miMiinMif , C o nBdm Ual IU^l^y Seewe 

LONDON MANCHBWrBRNBWCA«rLBNOrTlNGIfAM PB8TH Aa^««((te»aSiMBiaav 


Wood Mackenzfe&CdLtdi 


Member of The Stock Exebange 


n 


Money Markets 

Senior Dealer/Manager 




OurcHenr, an intemarionally rmowned U3. Barde, currendy seeks to appoinran e:q)erienced Mbh^M^ec professional 
to its London Treasury Division. 


Probably atVicePtesidentlevd, this portion will include 
responsibility fon- 

— Managing the tmdingfunction forMoney Markets and 
Capital Markers instruments. 

Creating and devretoping new products to increase 
traditrg accivncles. _ 

— Managing and cO'Ordinadng a team of approodmatdy 
5-8 experts. 


Candidates, with d^jee/MBA, should have strong 

— experience in the following areas:- 

— 5-JO years trading er^rerience: Futures, C.D.’s, Options, 
FRCD's, FEN’S, Interest Rate Swaps. 

— Funding a large US$ portfolio in New York or London. 

— Runrung an independent treasury operation. 

— Foreign Exchange oading/know-ledge of exotic 
cutrendes. 


Individuals with the necessary drive and inidarive to make a major contribudon within this role will be rewarded whh a 
highly comperidve conipiensadon package, which includes die pocmdal for a substantial bonus. Interested applicants 
should contact Chris Smith on 01-404 5751 f or .wiite, enclo5tng a.cof]i}preheirstve c.v., to the Banking arulFinarure 
Division, 23 Southampton Place, London WClA 2BP, quoting ref. 349L 


Michael Page Partnership 

International Reci uitmei if Consuhants 

2 London BristriBirniiiigham Manchester Leeds Gbsgow Brussels New ibikSfydn^ 



Deposit Dealer 

Broaden Your Scope 

Ybu are in yoor mid to late tnenlzes have develop ftrfuies tcatfitra and j^ons in 


.Ptrrsonnel Consuitorus 


GRADUATS with minimum of 3 yexrs in clearing or international banking ee |ein audit team 
in prime American bank. 40?b travel to Europe and Middle East. Exceilene training and prospects. 
23-2S. up CO £IZ000 

SENIOR CLERK wieft alf-round experience in ineemarional bank. Main rcrponscbiiiqr will be 
customer accounts and seme supervisory duties. 

27-35. up to £I3E00 

RNANCtAL FUTURES CLERK for European bank. Experience of FRNs, settlements and ma nujj 
bookkeeping. EKcellent opportunity for someone to join an expanding area. up to £iU)00 

NEWLY QUALIFIED ACCOUNTANTS with experience in one of the major accountancy firms 
to join a large internanenal bank. Excellent salaries and benefits. 

ASB RECRUITMENT 52/54 Carter Lase^ Lendoii EC 4 

Telephone: 01-248 0820 Shelagh Arnell 


Information Analysts 
fo517.5k+ benefits* 

Pii rt't'ii ex| tdlenco in iliu (hrvelopmtfnt orbunking 
ruliUtNl maiuigxmeiii iiil«'innatk>nb‘>'sit»ns 
ciimbiiungu'itiidngkncnvlcidgoofsbiabaaic 
ilesign aiuiduiuan^’i^s tvcluiinuvs. 

Data Administrator 
toS17.5k+ benefits* 

TlijsLs:t seniiir)>nsiiiimaiirli‘X|)erit‘m.'e should 

iiiclnilcd:ii:ic]i(.iioiuir\'an«l(i:ii.'iluisedesign 

It ii^'iluT uiili .ihiJii.v III .svf ii|) and maintuin 
Maiulonissuul (imi mis iurdata management. 

Decinon Support Analyst 

toS15k+ benefits* 

IMi h wi>rki ng exi>oriL>ncc in ■ >nc nr more of die 
AiUi nvinfir rcnunreil nuxtell^and occnnnring; 
spivodsheci.s; piY>i)rietor}.' inrormaliotis>’stems; 
niienuiniis ixseiurh and |N*n«ona] computer 
ai>jilicaiii>ns. 

Business and Systems Analysts 
toS16k+ benefits?* 

Combining strong inien>6rsona) skills at senior 
level wiiha minimum years experienc« in 

Uiebankurgand'orrmancialsectoc 
BesponsibUilies will iiududeall piiasesofincycct 
dev'dopmeni from fiuiiai bwesU^iion to 
implementation. Software paH«^ eveduatkm. 
experience would prove advantageous. 

Office Automafiem Analyst 
toilSk+bOTSfits* 

’ ToasbisttritlfHicLniiiale\'aliiationpldnidngand'. 

- instidladoniifoftKiemtioimaiiontoindudewxira'*’ 

pit>ce!!»ing, plectronic mail anil t he fuB cause of 



*TJ*ei«ktUioualheHffttsjMicknge ism yon nvudd 
eQiecf/mm rr /enr/t>i.y Ifnhkinffmtff/ifHtrtcinl 
Otviij} uHd flexible (o tneet hHlivMml needs. 

Toa|>ply please send your AiUCV, loLesTSIer, 
Manage - InTormaiion Sv’stems, 

Bambros Bank Limited, 4J BislioiKiiSsie, 

London EC2P 2.AA. 



Stiat^k; devebpment 


in corpoiTite in&rmatkni 
sfystemswith 


HAMBB0S 


Tills leading Ciiy based merdiamliank is moving into die 
detailed piauiiinganii anub'sis phase ofiLs .siraic^ for die 
long-term dcvelu))ment ufiiscoriioraieuironnanon sysiem-s. 

W’enowr need a number of hi^ calibre InTormaiion Syslenvs 
and Data Fhrocessinc professionals to inftuence and direct 
diis developmeni wTiich will be afundaniental factor in die 
success oT the hank business strategy. 

Vou will eq|oy a high levvl oTinvoIvcment. resixinsibility 
aiul rewaitl in muim ftvraliiliiy andjierformanee. 

Present appSi-aiinnsare ha.sedonavariely of Si>en>;IBM. . 
andVVANGmaittfraiTHMandniinicninpute^tc^teFWifh ■ 
Prsan<loiherinforTnaijont>rocessingfacilide.s.,^ 

We ate lool^ forat least 2 years banking and. or fmanciri 
Nj'Kieniseiqx'riencegakiedUiasimiiarenv’utmmeiil. 

«|K Careerdevelopmeniprospectsare 

exLvUenu 

K HambrosBank 


ideally soaote loiowle^e of toe fixtures m a ri oet 
Yba have a steady leooEd of adiieveEQeiit and now 
vrazit to add extra scope to your responsibilities. 
This established based bnndL of an 
Bank has enjoyed considerable 
gzowto and €9^ansion over toe las t fgy years. 
TOday it enjoys ^obal lepresentatioin, an 
e s t en sive client and product iar i ge ,'b adoedIy a 
solid asset base. 

Worldnig as an integral member of a small team, 
you wiR be prfinarify mvdlved in deposit dealing 

m a number of coixendes with toe chance to 


minded, you wiU be amious to realise your _ 
potential within ttds .exulting and de^oping 
enviionnvBnt. 

Salary ia negotiable, cosunensorale wito 


interest indiriduals with fli^ a^lxty and toe 
desire to progress their careen Please ric^, o r 
preferably write to Cazmina Lean of Cr^ps, 
Sears and Associates Idinited, Personnel 
Management Consultants, 88/89 Holborn, 
LooD^ YVCIY 6LH. TelQahone.(a-4M-820L 


CrippSiSears 


PROVINCIAL 

STOCKBROKERS 

require 

Two people experienced In 
-dealing with private client* to 
assist Partners. Considerable 
client contact is envisaged, but 
capecity b available for person 
with existing clients. 

Applicants must be authorised 
dealers or associate member 
status. 

Remuneraaon dependent upon 
age, etc. 

Apply In writing with Pttails n: 

D. W. SutlDo. Esq4 ’ 
FOWLER SUTTON ft CO, 
25 Mstiop Lmie, Hull, HU1 1NZ 
North Humberside. 


CLIFFORD-TURNER 


Lawyer for 

Employee^ Share Schemes 
and Tension Schemes 

YCfe wish to appoint an able lawyer to fulfil a dual role 
advising on both employees^ share schemes ai^ pension 
schemes. The successful applicant will j(^ our 
rt ta bh'«hyl wiflm of lawy'crs wo^g in these intexesong 
and es^anding fielu. 

These are rapidly developing areas of practice requiring 

cj^enise in corporate and commercial law as weU as tax 

and trust law. The work requires an imadnan^ 
innovatiTe yet practical approach to meet the demanding 
indiridual requirements of successfd private companies 
as well as public companies & xnuld-nationals. Some of 
the woik involves a foreign element. 

Applications are invited from lawyers with approp^te 
experience or qualifications to work and succeed in 
these specialist fidds. The^t will ^ of particular 
interest to pension scheme hraryers wishing to extend 
their skills to employees" share schema (or vice versa). 
However, wewill alsoconsiderapplicaaonsrrom lawyers 
with limiied or no relevant experience if Aey can 
demonstrate a high level of ability and awillmgness to 
develop the necessary skills. 

The successful applicant will enjoy a very competitive 
salary, other benefits and excellent career prospects. 
Please write with a detailed CV to Alistair Allan, at:- 

Ctifford-Tumer, 

Blackfriars House, 

19 New Bridge Streep 
London £C4 V 6BY1 


Major International Bank 

RECRUITMENT & 
TRAINING MANAGER 

to £20,000 plus benefits 

Our client, a major international bank well established in the City, bu a 
requirement for a Meager to take responsibility for staff resourcing, 
trsuxung and development. 

The ideal candidate will be a graduate aged under 40 ^ars who is a Personnel 
profesrional with a miniroum of five years' e^?erience gained with a City 
bank. Con^deration will be given to candidates from another international 
environment. Essential qualities are self motivation and innovative flair. 

An attractive starting salary will be offered reflecting the importance of this 
r61e, tog^er with a major bank benefits package. 

¥w further details, please confiicr Leslie Sijuires in the first instance, 

Telepk^ 02~58^6H, or write to him in the strictest confidence at the 

address below. 

Anderson, Squires Lid., 

Bank Recruitment Specialists A 1 O » 

85 London Wc^ London EC2 Anderson, Squires 


Top Executives 

eartsu!^€iver£2Q,OOOa.yeaT 

CanyouafTordtowastettearIy£2,000amonUiindda4’? Minster ExecutivespedalisesmsoMngtlie 
career proUems of ti^ executives. The Minster prognunme, taOexed to your indMdual needs and 
managed by two or more partnas,is your most mective route to those better (^fiers,759k of vtoidi 
are never advextised. 

Our elientshaveanimpresdve record of success; many blue diip companies retain our services in 
the rederioyinent of thor t( 4 > pecq^. 

Telepbone or write for a pitisomaiy discus^on mihout obUgation— or cost, 

MINSTER EXECUTIVE LID 

28 Bolton. London Wl-¥ 8HB. Tel: ei-4S@ 1309/1085 


Manager 


L_ 


Leeds 

Our client, a major intemadonal 
firm of Chartered Accountants, 
has a rapidly expanding insolvency 
pracrice in Leeds. They seek to 
recruit a Chaneied Accountant to 
manage their sizeable insoU'ency 
team and supervise an extensh'C 
portfolio of receh'erships and 
liquidations. 

The successful candidate will have 
sijpTificant insol venc>'.e.xperience 
gained in a well known profess- 
ional firm, togetherwith 
die drive and ambition 


c£l7,000+Car 

to succeed. Stroitg organisational 
abOicy and self motivation will be 
substantially rewarded in terms of 
both remuneration and career 
progression. 

Relocation facilities are avaih&Ie 
where appiopnace. 

Applicants should contact 
GrahamThompson on 
0532 450212 or write enclotoig a 
comprehensive c.v% to: 

Michael Fhg;e I^xtnership, 

13/14 Park Place, Leeds 
LSl 2SJ, quoting L8152, 


Michael Page Partnership 

International Recruitment CcMisuItants 

Ixxulon Pistol BinninRliani Nbnchcsier lA.'edsCla^sow 
Brussels Ne^«'^bl■k i«>'dncy 


Banking and Foreign 
Exchange Manager 


ST. HELENS 


c £16,000 


POkinston Brothers PLC. one of die UK'S Top 100” companies with a turnover of £1 .2 bo, seeks to 
recruir a Sanicing ami Rue w Exchange m be respoosble for the efBdeot utSisatjos of die UJC 

Group's cash posiiioa and monagmiem of tordga cuirenc)' Qo«s in excess of £100 M per annum. 

This is a new. kev* appraniment in the leocotly expanded G1019 Treasuiy Dq^nment and hn tMly (be 
jobholder will wt.uk ck»cly wiib consultants in die devel^nwnc and implementatioa of a eon^wleiised 
iieasujy management ^Tiein. 

Candidates shouM havea minimuin of.” years experience ef tradu^dealiitgin tfaesteiRqgandforei^ 
exdiange markets and have the capahiliiy 10 organise and/'or improtv infonuatioa flows relanng to funding 
requirements and currcnc)' exposures threiighout our UK companies. 

Preferably, therforc. you shoulil have a hanking background, an appropriate professional quaTificatim 
and corporate treaMir>' experience in a muhhtadonal environment. Aenunting knowledge would be usenil, 
whibi experience of oampmerised currency management would be a definite advanu^ 

The rewrards package inciudes membership of die company's car and private health sdiemes and other 
large company bnefitK. Rnnovn] expenses wul be pakl where applicable. 

please write, endottina a full c.v. and statiiK how' you meet our requiremenis, to the consult^ aihirii^ 
on ils appointment. M C Ward. Kxecuiiw feteoinn Group. Coopers & I .ybrand Associ ai es Umiied, 
Mani^mem Consulianis. St James's House. Charlotte Street, Manchester' quoting reference R 403 . 


© 
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Financial Times Thursday April 11 19^ 


DeputyHead 

Eurobond Settiememts 


£15 - £2(M)00 + excellent benefits 


m 


Reporting to the Head of SeUemenls^ this position canles day to day responsibinty for 
«^ynagtng s tetfge and active eurobond setUeinents department 

The sucoksful candidaie wiD have gained several years experience in a prominent 
securities house including substantial and demonstrable success in managlrig and organising 
settiemertis stBit and ooriMbut^ tiMierdsthe devetopmeiitarKl iinpleiiieri^^ 
systems. 

Bank of America Irrtemafional Limited is a mcyor issuing house and market maker and 
therefore a vreU-developed knowledge of procedures Ibr eetf^ and accounting for a wide 
range of investment instruments and currencies Is also required. 

Investment banking with Bank of America offers both immediale challenges and excellent 
career opportunities. The remuneration padrege is in One with best banldng practice and 
reflects the importance of this key appointrnerrL 

Writs with fun personal and career details to Peter Cole, Bank of America International 
Umited, 1 Watting Street, London EC4P4BX, or telephone 01-63446^ for prei^inary 

discussions. 


Bank America Captial Markets Groupi 


RECRUITMENT CONSULTANTS 


35 New Sroad Street, London ECStVl liMH 
Tel:01-58a 35BB or01'5B83576 
Telex r\lo.SS737a Fax IMo.Oi esa 9216 



CJA 


Open to a prime mover- a chaflengingstartH^ situation -scope for equity participation axl to estabBsh 
further compariies vrith'n the transportatton 


MANAGING DIRECTOR 

NORTHERN BRmSH ISLES £24,000 - £32,000 

NEWLY ESTABUSHED INTERNATIONALTRANSPORTATION BUSINESS 


We invite applications from canefidates, aged 37-45, who have acquired at keast 8 yeare practical comrnerciai experience running a 

profit cerilre and nd less thaii 4 years at ^neral mariager tevW, prefer^ acquhed in tiie trarispoitston field Reporting wil be to the 
Chairnrtan fts* the effdefive cfireclion, adrninistration arKi oontrd d this new con^iany invof^ the dew^opment of file e)dsfing 
strategy and, fivough a srnaH team, the generafion d new business, negotiating and deabig diiectiy with Ucerising /\uthorities, 
GowernmerriAgendesefaL and the estd)lishtnerri of further businesa in freight lonwait^-Tiw»ryigMHas{^P0f7}nTeft fe | i^'T^ ^ 
dewefapaprofiteblebusinessiatoytethe s ii nrww northiBappQ u i tm enLtnitialsai^negopable, £24,000 -£32,000 ■Hear, 
oontribdory pMtsion. free Me assurance, free tamity med^ assurance, assidance with removd expenses if necessary. 

Applications in strict confidence under reference ME)4326/Fr, fr) the Manag'ng Krecton 

CWHPBBi-JOHHSTON ASSOCIATES (MANASBIBrT RECmJITMBrr CONStA-TANTS) UHTTS, 35 NEW BROAD STREET, LONDON EC2M INK. 
lElB>HOIiC 01-588 3588 OR 01-588 3576. ia£X:887374. FAX: 01-638 9216. 


r 


Fixed Interest FundMan^er 


Haxiibros Bank limited is seeking an 
spibitMMfiywm gindTi ndualtojQmthefiTed 
-iotetestd^tartaoent witbm fbe Fiuu^ 
MaiiagemezitDhdaicD. This spedali^ 
loaxiages fixed interest portfcili^ 

world's m^or bond and money mai^ets. The 

actndties have grawaiapidly mreoent years, 
axid therefore a reqoireiiient has arisen for an 
additional stedingfixed interest fund 


^to^Mresponsibilityfortl^ 



camp. 


manager. 

Tire successful 8{>plicaDtwiU probably 
in his or her eariy treaties, and win either 
have had some exposure to fixed interest 
markets or will hara had at least two year^ 
eqrezieireemecoDOiiucreseardivritiia 


ainumiimate effectively are *e essentia 

ingredients for success. . 

Because of the importance of tius posotion 

an exceflent salary ai^ afuU range of ftinge 

benefits will be negotiated. 


& 


Hease^lyinwriting,encIos!ng^a 
detailed cuiricuJinn vitae, tohfr.A.E 
HeadofPfeiBonnel,HambrosBankLiinited, 

41 Bidtcpsgate, London EC2P 2AA. 



Hambros Bank 


J 


LEADING INTERNATIONAL BANK 


Graduates/Coiporate Dealers 

Forex/Treasury and Belated Products 


Our di^, a leading international bank, offers an outstanding 


OMcrtunity for candidates to foin a succ^sful team dealing with 
UK and International corporation! 


corporations and maiketing new products 
related to Rxeign Exchange and leasuiy: 

The ideal candidates, being imapnative and self metivatsd, must 
la gpod degee in economics or related subjects. Pevious 
1 expome would be a distinct advantage. 




Recruitment 


The bank, wrft a firm commitment to career profession, will, 
undertake the in depth tralningcrf the successful applicants on^ 

releuarttproducbasnecessary. Tlie possibilities for promotion, bm 

in Loni^, or within the bank^ iaige overseas network, are 
outstanding. 

The salaries and attractive benefit packages offered are iie yjKab le^ 
dependent on age end experience. Please write In the first instance 
to John Kennard, ABGH Advertising and Recruitment Senrices 
Limited, 37 Jemiyn Street London SWIY 6JD. Plea» list separately 
any companies to whom you do not wish your details to be sent 
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Morgan Bank- 


Ibkyo 

Iteasiiry/Capital Maik^ 


The Morgan Bank is looking 
for specialists to expand its 
Treasury and Capital Markets 
activities in Japan Candidates 
should have related experience^ or 
strong potential, in one or more of 
the following: 

• Foreign Exchange 

m Asset and Liability Management 

• Bond Trading 

• Financial Futures 

• MarketingTreasuryProducts 


We would expect all applicants 
to have proficiency in both 
Japanese and English. 


Candidates may apply directly 
or through the employment 
counsellor of their choice to: 


Norio Salto, Vice President 
Morgan Guaranty Trust Company 
NewMjrakucho Building 
12-1 Vbrakucho 1-Chome 
Chiyoda-Ku 
TOKYO 


The jVkwgan Bank 



Corporate Finance 


First National Boston Limited, a wholly owned subsidiary of Bank 
of Boston, is Iqoking to further expand its business in die UK. and 
Europe. Principal areas of planned growth are In development 
capital, corporate fineince advisory work and specialised leixling. 


are seeking a Manager to assist in the growth of our specialised 
banking and corporate advisory business. She/he must have 3 to 
5 \ears' experience within banking and dve ability to handle 
complex credit situations associated with acquisition and buy- 
outs. Accountancy training, a working knowledge of the Stock 
Market and the venture capital iridustry is desirable. 


To apply please send a detailed c.v to: Terry Lendrum, 
Personnel Officer. 


The First National 
Bank of Boston 


5 Cheapside, London, EC2P 2DE. 


I* 


IIOAPii: (iOX'ETT LIMITED 


NStock Exchange Dealer^ 


Hoare Govdl wishes to recruit a 
Stodc Exchange dealer (man or woman) 
to jtm our gik aiKl fixectinteiiest 
department 


You wiU have particular respoDsi- 
bHity Bx the gilt traded option 
contracts and die c^DpcKtuiuty to work 
alonj^'de the mstituticKial salesmen 
servicing diente and utilising Hoare 
Govett*s arbitrage techniques.- You will 
also be aUe to deal in die foil range of 
gilt and froed-interest business. 


The podticto ofiers prospects of 
a substantial iriaease in Fe^>onsibility^ 
as the structure of the steiiing 
bond market changes over the next 
two years. 


Ybu shcnild be in your eariy- 
twenties and already an autiiorised 
dealer or senior blue buttixi. 


Applkations,-whkhwinbetreated 
in confidence^ should be sent to: 


V 


The Company Secr^aiy, 

Hoare Govett limited, 

Heron Houses 319-n325 Hi^ Holbocot LcHidon WCIV 7FB. 


J 


Wanted 


ENTREPRENEUR 


Currffitly undsiwnplewd financially 
araantad self mada millionaira antra. 


pranaur. lormariy on cha boards al 
a Butnbar of madlum am UK 
publicly llstad eompaniaa. anth 
proven track racord of aueeeaaful 
raoroaniaation with partlcuUr 
ainpliaaia on daal inakina. atrattfitc 
eerporaca acquialtion and alao start, 
ups. Is iniarastsd in seaking pfo* 
pesalB ol subsiantial naw situations 
nsading his skills. UK eltizan. Ags 
43. Principals only plosso. 

MArife Bow ,48000. P/naoels/ Tknae 
10 CsniMn $(. London fiC4P 46V 


ACCOUNTANCY 

ASSIGNMENT 

Wanted by Professional 


Aecounanc in United Arab 
Emirates 

Write Sox A895P 
Finmeial Times 

10 Cannon St, Lontfon £C4P 4BY 


CORPORATE FINANCE 
EXECUTIVE 


International securities dealer, London-based, 
seeks corporate finance associate to develop XJS 
and European equity underwritings. Experience 
with European law essential, fluent German 
helpful. Must be free to travel. Unusual and 
highly rewarding opporhmiiy to join fast-growing 
international financial organisation. 

For immediate intendew in London, Diisseldorf, 
Munich, Zurich or Geneva, write to: 

Bos BCM- 8466 , London WCIV 3 XX 


“M.D”* 


41, Solicitor, antrscUe, 
•nthusiastic, requirts n*w 
ehsllenge. London srea 
P/aose write Box A89SS 
Financial Timas 
fO Cannon Stro 0 t 
London EC4P 4BY 


PIMS 


BUSINESS ANALYST 


The Scra:egie Planning Insiituis Is a non-prafii erganlsstlen bssad In iha 
U S. and dutopa. We luft ihe PIMS PfograincM, tn icnamuiOAsI ptOiect 
Cenired on eiMincsl rassarch into datamlnants of bufinua sueeasiL 
The London office of SPi is expanding its spplleatioiu sufl and saalu 
an exparieneed peraen, numorate and wiih good communications skills, 
lo give practical help to Euiopean member companies. 

To conirtbuiai you should have: 

• 2+ yaars in marketing, pIMrting or managomCnt accounting in 
a medium/iarga company 

6 Ability ro siruciurt presennilons of eomplex manrial 
W Sacend Eurapean language 

• Knowledge ol economics, atatisilca and accounting 
B Willingness w travel 

Tha position oMara! 

* Challenging work, with elaar prospoets for sdvanesmant in a 

small, apoliiical oAca ^ ^ ^ . 

* Salary and benafits cemptliiiva with thosa offered by large 
compeniM 

forward ecirrieuluin viraa. in tiriettit cenlidanea, to; 

Bob Ludis 

strategic planning institute 
" ' pMtPn House. 25 Hbyrrarket 

London SWIY 4EN 


U.K. 

GRAIN TRADER 


Our client, an expanding Grain Trading and Shipping Com- 
pany with res own expert silo on the Eut Coast, requires u 
F.O.B./C.I.F. orientated trader to join an existing team. 
Candidates must be between 25 and 35 years of age, prefer- 
ably with seme experience of foreign exchange hedging and 
coaster chartering. 

The firsMiass remuneration package will include profit 
sharing, company car, pension and BUPA. Assiscanee with 
relocation will be gtvan. 


Please reply in eonMenee with a eomprehensire c.v. 
including current remuneration to 


WALTER |UDD LTD. <Ref LA25) 
(Ineerporated Praeddoners in Adverdsing), 
1m, Bow Lane, London EC4M 9EJ 


Endkating the names of any companies to whom you do net 
wish your reply to be sent. If the list includes the company 
Involved, your application will be destroyed. 


Direct Marketing 
Executive 


GitF 



Founded in 1934, the Save & Prosper Group 
hu developed from its position as Britain^ 
leading unit trust company, to become a 
major force in the whole area of personal 
financial services. The Group currently 
manages over £2,000 million. 

We now wish to increase the direct : 

- response sales of selected company pro- . 
ducts and are looking for a direct marketing ‘ 
profesaonal to expand our effectivOTi^ in' 
this sector. 

Liaising with Other Group executives, 
you will be required to develop and execute 
the Direct Marketing Plan designed to attain 
our sales targets. 

Ideally you will be a graduate aged 
25-35, with at least five years experierree of 
direct response marketing in tiM finarxrial 
sendees sector. 

in addition to an excellent starting' 
salary we offer a benefits package inctuding 
free life assurance, nooconbibutory pension 
scheme, BURA and sports and social 
facilities. 

To apply please send a full CV to Keith 
Nicholson, Snr. Personnel Officer, Save & 
Prosper Group Ltd.. 1 Rnsbury Avenue, 
London EC2M2QY. 


SAVE& 

PROSPER 


kS 



if J 






1 - ‘in; 
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Executive 
Job Hunters! 


n 


£ 20,000 p.a. + + 

FACT: Thero are more executives sedcidg top jobs than 

there are jobs avaHable. 

Pl^BLfM: How to secure a new position eaaly and 
confidentially. 

SOLUTION: Ask eftoerieneed profesaonals to htip yo^ 

We advise on your career options, design a personal marketiiig 
plan, 8^ work vnih you in team wmk to locale your next 
ap p dn nnent. 

LtMidon is the executive recmilnieDt oeotre for the Engiidi 
yifinp worid. Through our network of cootaos, infonnatioo 
qfStenisitodtedin(dogy.oiv&8Q% of cur dients have identified 
imadvertised vacancies. 

Wechaigeywrees fat our wm'k — h could be the best 
investment you ever make. 

. Contact us tod^r. An inhia] meeting is free. 

Eiroaiiiates enquire about our 
EXPAT EXECUTIVE SERVICE. 



I Exeentive Manageoient Services lid, 

I 32, Savfle Row, London W1 01-7^3879 _ J 


'^^ture Capital 
Management 


A sares^ of cunmit rapid expan«ion,awen-known and 

aicoesBful venture capual compaxiy widi interests in fest 

growing tediDotogy enterprises requires an executive to 
jom a youiig enihusiasito team wmidng with irtv^lcn and 

entr^reneurs lo assist start-up ventures. 

TAfe TO seeking a person wi* a strong nnancaal bacto 
yg^macpounfentyorcorixaratefm^^ 


and USM flotations would be advanmgeous. 


ga^totion. C^hwquaUnes ofparficmlar impor&noe to our 


0 ^^ deals; and a sirong desire to see new busiSM 



lliis is an outstandh^ oppOTiuni^ to tttablfeh a laevrale in 


OEoeDeot proq)ects. 




?^Q^y^fa odPlai^Lc»d(«iSWlYgpr^ 

AnpmlAwadrartadferOnacwAmc^^ 


i BftSt 


I;. ; 


Weare lookiM for an 

ELEerRONICS 


team with some products. 


Vfe have the resources- Cto you tteve tire akiHfi 

acpenence and ideas/ioroducS?^ ^ ™ 






I . 

i?>- il' 


\ 
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MULTINATIONALS IN ARGENTINA 
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Jimmy Burns on a deal that promises to transform a South American telecommunications industry 

Siemens demonstrates its commitment to Argentina 

bcCQUse these aro***ww** ITT offshoot to be When banking in Argentina the transition of the country's dependen ce on a single client upon It by economie realities, 

rtrcufnxioRces \'oi-Mnii» taken over in full by another was big business following the electro magnetic telephone — ^Eniel. iTT's other interests and this has had an immediate 
estmttte the Dric4> n»^h^ company would have 1976 coup (because of the system into - one given over In Argentina, mainly the effect on the telecommuni- 

of cjMCicd furur^ Jnraj ** stirred nationalists within and dexterous management of high ful^ to electronics. Sheraton Hotel, were unable to cations industry: as part of an 

But in this coat? government into a noisy interest rates and an over-- Six companies competed for play the necessary supporting anti-indadon drive it has im- 

not fcnoM? trhor 'i*"®**® against what they see as valued local currency). Jtincal the deal, offering differing role^ 

ore ootng ro be ” the sinister machinations of attached itself to die Banco de prices and .technology: they, 

muUinatiooais and dielr Halia Y Bio de la Plata, one included 


YAfe#te of** •••w* waVhMJd 4UJCI UlCTir * amv W M a aisoMo vmw Mawaeuvtl Standard fleetric, 

Herr attempts to hold the country’s *he leading private banks. Siemens, Ericsson of Sweden, 
aAKernara KMtie, financial telecommunications mdustrv to otdy to pull out of it just before Philips of the Netherlands, and 

director of the Siemens group in ransom. the banking crash in 1981. More NEC of Japan. A compromise 

Argentina, pinpoints the pecu- The compromise arraneemem Kcemly it has turned indation arrangement was struck, ensur- refusing to rush into any major have taken over Standard in 

-- - - “ex _ t..-! 1.1 — w.. i — is_ plant investment (it im- such dreumstanees on the 


posed drastic cuts in subsidies 
NEC protected itself from to state companies. Because 

over exposure: it has ooly one public tariffs have not kept 
assemb^ line here, and has held pace with inflation. Entel has 
back from complying with some fallen further into the red. 
(if the terms of the contract by Siemens and Grupo Juncal 


ports rather than produces apparent assumption that Entel 
locally). Siemens, meanwhile, is undergoing the surgery it 
looked to survival through ne^s. 

background 

poteo- 


Anti-Inflation drive 


market for their 

the . following 


harity of a takeover deal that offers the Govemment orotec- ® business proposition by ing against any one firm setting 
promises not only to boost the lion on both flanks Semens consolidating its bold on the up a quasi monopoly. The con- 

West Germany company’s boasts a renutation as on» at local credit card market In tract was split three ways, with 

already considerable business the longest esiahiL«h»ri fnivim association with Mastercard. SO per cent of the contract _ _ 

profile here, but also to trans- comuanies in Ar^imtinn »n!i Gnipo Joncal is also the local going to NEC (which had diversification, yet it had at the Looming in the back 

form AntenUna's local telecom- mad^ a representative and supplier for offered more advanced tech- time carved itself a lucra- is a huge and untapped 

munications industry over the to the eoimtrav Wang Laboratories, tiie UB. oology at virtually half the tive niche in private telecom- tial market. At the end of 1984. 

next few years. trrhnnin^rni * . 7°”?-“^- computer group. Price) and the rest going in munieatioDS. there was a waiting list of one 

de.l involves U., s,,e of gSto 

Sort Efertrio bS5 os sJ l?JS|llobb ^“n « mi controct In theory govs 

aS^ a” cSSn of* bn^ out. there Is in 1985 an increas- the three companies a guaran- 

•sifstA progressed with the mstsl- ingly this line sspflntixifi teed inarkP^ for thcrir tseb- 

Piivate companies led by the lation of such things as electric “teienhones fram eleetranics.'' noloev for 

’ “ diversified hold- generators. Now. it is involved jn iSentina. as a result of the yeailf In pi 

in highly ^versified activities Government's ambitious pro- telephone 

in strategic sectors of the gramme to propel one of the gramme was undermined by 

et^omy, and employing over world’s most inefficient tele- nolitical and 

3,o00 '“-opie, pheme system into the era of lems. 

Span of interests 

Either directly ■ through came just over four years ago, paralysis of decision making; 

outskirts of Buenos Aires, Siemens SA, the holding com- when the then military Govern- Entel the state-owned telephone 

before confirming that it was pany, or in association with meat of General Bobuto Viola company chalked up heavy to prestige infrastructure, 66:100 in Canada, 

looking around for a local local private and state com- awarded a 8100m contract for losses, orders were postponed development projects — the “Based on such a potential 

buyer. panics, the West German the provision of 600.000 new or cancelled, and the three telecommunications industry was market. Standard Electric now 

The last U.S. company to pull group's interests in Argentina lines in or aronnd the city of companies suffered as a result only one of a number of sectors 

out was General Motors, which span energy installation and Buenos Aires where the bulk 

sold off the bulk of its partici- equipment, telecommunications of the population lives and 

pation in the local automobile and electronic systems, elec- works. The contract formed came out worst In spite of because of its strategic impor- unwilling to disclose the time 

industry in 1979. To many the trical hardware, hospital equip- part of the storage-programme successive capital injections by tance. scale is a measure of his com- 

controlled (SPC) system and its parent company, Standaid The radical GovemuKsit has*, pany's caution in a far from 


ing company. 

Standard Electric’s troubles 
surfaced this year when the 
local management ceased pro- 
duction at the company's tele- 
phone equipment and cables 
plants in Isidro on the 


million Argentines requesting 
telephone lines, just under 
half the number already in use. 
The return to democratic in spite of boasting one of the 

tech- rule may have been welcomed most literate and cultured 

_____ by Grupo Juncal, but it was societies in the Third World, 

practice, however, the hardly a source of celebration the gro%vth of the Argentine 

telephone modeniisation pro- for the officials most closely telecommunications industry in 

involved in the teleeommuni- recent years has been less than 

economic prob- cations industry. For all their half of that of either Brazil 

improvisation and endemic or Mexico. 

high tedtnology. 'I'be debt crisis and the instability, it had been the There are currently ten 

The starting point for this FaUdands War led to a virtual military governments in Argen- telephones for every 100 

' “ • jjjj 3 traditionally inhabitants, compared with a 

devoted the greatest attention ratio of 30:100 in Spain and 

in Canada. 

ed on such a potential 
Standard Electric now 
has a fair chance of getting 

Of the three winners of the of the economy convened into back into profitability.’* com- 

contract. Standard Electric a virtual fiefdom by the Army mented Herr Koette. That he is 


ITT move is an ominous menu and nuclear power, 
reminder of the difficulties fa> “ By participating in the 
ing foreign investors in Argen- takeover of Standard Electric, 
tina's v<datile political and Siemens Is demonstrating Itt 
economic climate. So it was stnmg and uninterrupted com- 
hardly surprising that the mitment to Argentina,’* says 
Government found itself mov- Herr Koette. 
ing quickly to avoid a poten- Similar concepts were being 
tially shattering blow to its brandished around last month 


was thus a /tjgnUiMnt step in suffered ' on - aoconnt of its had one poliqy decision forced* certain world. 


PREDICTING CORPORATE COLLAPSE 

Credit Analyst in the Determination and 
Forecasting of Insolvent Companies 

1>y Alexander Bathovy 

Company insolvency is a growing problem today: can it be forecast? 
Using sample company figures, PREDICTING CORPORATE 
COLLAPSE identifies different levels of insolvency. It helps 
grantors of credit and other interested parties to determine the 
likelihood of insolvency. 

The author has devised a formula which gives guidance on bow to 
deal with these problems, and in some cases he suggests hew they 
may be remedied 

THE FORMULA: operates on the minimum statutory accounting 
data disclosed by private companies * enables you to bypass 
specialist statistical rautines * is quirk, easy and retains a high 
degree of accuracy * assists in the determination of corporate 
insolvency and general credit analysis. 

The advice given in this Financial Times Management Reporr is 
&pplii»ble to any size of company in any sector. 

Published November 1984. 

Price (including postage and packing): £65 UK or U.S.S110 overseas 
Please note payment must accompany order. Cheques should bo 
made payable to FT Business Information. Visa. Amex, Access and 
Diners credit card payments are accepted if accompanied by 
signature and card expiry date. 

Send orders to: The Marketing Dept, Financial Times Business 
Information. 102 Clerkenwell Road. London ECIM 5SA. Tel: 01-29L 
9321. Telex: 23700 (Mall order address only). Please allow 28 days 
for delivery. 


FT-CITY COURSE 

18 April -6 Jane 1985 

Over 3.S00 managers and trainees for some 80 organisations 
representing all sectors of finance and industry have attended 
this Course arranged jointly by the Financial INmes and tiie 
City University Business School 

The Course is regularly revised and updated and is designed 
for employees in companies with interests in the City and 
those who require a broader understanding of the City’s 
operations and the factors that have made it a worid financial 
and trading centre. The format comprises eight afternoon 
lecture programmes conducted by 23 distinguished City 
personalitie s e ach an expert in his field. 

For fttriiier details contact: 

Stephanie Dewey, Financial Times Conference Organisation 
Minster House, Artiiur Street, London EC3B 9AX 
TMepbone: 01-621 1355 • Trier: Lond n 23317 FTCONF Q 


image 


of 


self-projected 
stability. 

Id the circumstances, the 
decision to give moral support 
to a shared acquisition by 
Siemens and Juncal was a . 
masterful stroke ^ a Govern- 
ment that in the 15 months since 


by officials of Grupo Juncal, 
who broke with company polity 
in order to comment on the 
deal. ** However great Argen- 
tina’s current financial proln 
lems, we . believe that 
can eventually 
necessary instito- 


it tcMic nowoi- has not distin. tional framework in whirii 

Uhrt ‘Tit airs cgnl ^h.:co». 

decision making. 

To have allowed a continued Sartor executive 

shutdown would have produced associated insurance 

companies that form the main 
pnano ^additional Iwffs p^ar of. Grupo Juncal have 
*^«**tionany ^ ^khly beginnings in the 

politicised sector of Aigentina last century, whw British 
labwr (in recent years. Stan- interests established a firm 
dard had reduced its labour presence here linked to Anglo- 
force from over 4.000 to 1J200). Araentine trade. 

It would also have seriously The sense ot tradition that 
undermined the Govemment’s still pervades the group’s 
attempts to attract fbreifm offices in Buenos Aires is how- 
investment to aid. economic ever,. . matched by Juncal’k 

recovery: . ' ,, ...- . - , , appamt ability always to keep 

- On ihe.otbw fiand. to .-1iair»'>one-'-st^ '-ahead of the mar]^ 


Company Notices 


PETROLEOS MEXICANOS 

US$125, 000,000 FLOATING BATE NOTES 1991 
FOR SIX MONTHS 

la accordance with the provisions of the notes notice is 
hereby given that the rate of interest has been fixed at 
9 12 per cent per annum. Interest payable October llth 1985 
against coupon -No- 9 will be US824940 against SjiOO note 
by Chemical Bank London (agent bank). 




cfTfEs snvwc eveassM 
PINAMCa. NV 
17 PER CENT NOTES 


Tke midenlviNd aMwuacM Hue thp 
jnnu*l rcMTt ttt Cltlcf S«r«ice Coipm*v 
on larM ID-K «s SIM witn Me Sccurttlc* 
and Eaehaaoe Commlulea tar ttie vaar 
nMd Dcccniber 31 IPM. will be avail- 
abta In Londoa ab 

Credit Suiue Pint Betted Liinlteci, 
22 eisiwpcBate. 
tendon EC2M dBQ. 

AprK 11 1985 


Clubs 


EVE hM oatitvcd the others became of ■ 
oolicy «l tab- olav and valec tor menev. 
Supocr iroM 10-3.30 an. Dbco and too 
■iwtKiant. oiameroiii aottestcc. enetthw 
Seershews, 1B9 Reoent St. 01-734 0557. 


EUROPEAN BROKERAGE 
COMPANY 




RANKS 

TRUSTBESIATrORNeVS-AT-lAW 

INV^HENT MANAGERS 

INVESTMENT CONSULTANTS 
PRIVATE INVESTORS _ 

CHARTWELL SaCURITlBS Afl 
n..M05 Triaacn 
Tals 0041 TSIS 12 4S 

TNcx: aaeasT cis pl 


An Galleries 




A/lore lil« floatin g when 
youte flying 


OF ART. Ittll 26 A^t. ' Men.-PrL 
5.30. TIMA until 600, _ __ 

•nssi. T^v^R nsk 

PHiUPSON. Rneent MlMtnOS. 

MARTVN GRIGORVl Or THw 


l e j waM 

r Mm 


WatMn. Phytteian and Amaiw 

la Cbina. 1lih.25th April. 10am4 pm 
fweekdavtl. lOam -1 pm ^itptarmyu, 
34 Burr Street. St jimpt'P. LoadOA 
SW1 (01-R39 3731). 


BASE LENDING RATES 


A.BJL Bank IS % 

Allied Irish Bank 131% 

Heoiy Ansbacher 13 J% 

Amro Bank 13 % 

Associates Cap. Corp.... 14 % 

Banco de Bilbao 

Bank Hapoalim 13 % 

BCCI 131% 

Bank of Ireland 131% 

Bank Of Cyprus 13* % 

Bank of India 131% 

Bank of Scotland 13|% 

Banque Beige Ltd 13 % 

Barclays Bank 

Beneficial Trust Ltd.... 14^% 
Brit, Bank Of MldL East 13 % 

i Brown Shipley I3i% 

CL Bank Nederland... I3i% 
Canada Ferm’nt Htge 13 % 

Cayzer Ltd 

Cedar HokUngs U % 

I Charterhouse Japhet... 13 % 
ChouiartOfu** ^ 

Citibank NA 

Citibank Savings 11^3$ 

Clydesdale Bank ^^3% 

C. E. Coates & Co. Ltd. 14 % 
Coram. Bk. N. East ... 13 % 
Consolidated Credits... 13»% 

Co-operative Bank *13 % 

The Cyprus Popular Bk. 13 % 
Dunbar 3k Co. Ltd. ... 13)% 

Duncan Lawrie 

E. T. Trust 13* % 

Exeter Trust Ltd 131% 

Fiixi Nat. Fin. Corp.... 141% 
First Nat. Secs. Ltd. ... 14 % 
I Robert Fleming & Co. 13 % 
Robert Fraser & Ft&S. U % 

Grindtays Bank 213 % 

■ Guinness Mahon 13 % 

Bank 13i% 


Johnson Matttaey Bkrs. 131% 
Knowsley te Co. Ltd.... 13|% 

Uoyds Bank 13 % 

Edward Manson & Co. 14 % 
Meghraj & Sons Ltd.... 131% 
Midland Bank 13i% 

(Morgan Grenfell ...... 13 % 

Mount-Credit Corp Ltd 1S}% 
National Bk. of Kuwait 13i% 
National Girobank 13 % 
National Westminster 13 % 
Northera Bank Ltd. ... 13 % 
Norwich Gen. Trust ... 131% 

People’s Trust 14 % 

Provincial Trust Ltd. 14 % 
R. Raphael & Sons ... 18 % 

P. S. Refson 13»% 

Roxburgbe Guarantee 13}% 
Royal Bank of Scotland 13 % 
Royal Trust Co Canada 13 % 

I J, Henry Schroder Wagg 13 % 
Standa:^ (bartered ...||13}% 

TCB »J% 

Trustee Savings Bank 13}% 
United Bank ofKoWait 23% 
United Mizrahi Bank... 13 % 
Westpac Banking Corp. 18}% 
Whiteaway Laimaw ... 13f% 
Williams & Giro's ... 13 % 
Wintrusc Secs. Ltd. ... 13j% 
Yorkshire Bank 13 % 

I Members el the AscapUno Hob56b 
C ommitiee. 

> 7-day depaalu 10%. l month 
10.75%. FiRad rata 12 moniiu 
C2.500 10.n%. CiaOOO 12 mentbt 
11 . 00 %. 

I Call dapMlu C1.000 and ever 

10 %. 

21 .day daposita over CIAO 11k%. 


Hapibrofi 

Hill Samuel ’• 

Heritable & Gen. Trust I3i% a Mengaea upm ram. 

C. Hoaro & Co 18i% I Demand dapcoiu I0ii%. 

Hongkong & Shanghai 13 % - Saa Proabidal T«tt Ud. 



I Most 
comfortable 
place to rest your 
head 


Contoured supportfor 
tiie small of your bade 


TWA's new Ambassador 


No otiier Ixisiness das has seats lik^ 
theseLThe/re newThe widest business 
class seakTh^Veexdi^etoTWAs 747 

AmbassadorClasL 

Tositinthem istDfloatPerfklly relaxed 
They curve to support every pit of your 
bodyTh^s even aspedal legand foot re^ 


Fjyingto and from America will never 
bethesameagaia You can really relax on 
the flighL Work in comfort Sleep serenely 
Of course these seats are only six 
across There's plenty of 1^ room and 
plenty ofspace all round 

Trythe new experience of floatir)gac^ 


are a new eqjenence 

the Atlantic FlyTWAs 747 Ambassador 
Class. Th^Ve beirigfitied rK)w and r^^ 
our 747 fleet will have them t^BIstM^ch. 
But you can always enjcy6-across seating 
on a// ourtrarisatiaj^aircrHfo Yxir 
TWA AAain Agent will tell you 
all about it 



Leading the way to the USA 
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Ibe last decade has seen the development of JPeaison as 
an mtematioDal conq)any organised into five divistons, 
vvith strong trading naines and able managemeoL In 1984 
nearly two-tiiirds of our profits ■were eazi^ abroad Our 
international espansion has been the product of two 
&ctors. lust, we have establi^ied a m^r new sectoi; oil 
servic^ Sea>ndly we hae pursued a policy of extending 
our existii^ businesses overseas, where we oMitmue to see 
A our growth qiportuiiities. 
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PEARSON 


PLPubUshiaB 

InfonxBtionara 

Entenainmenr 

Fairey 

Engineering 

lazard 

Merdiam 

KoyalDonlton 
Hne China 

Midhurst 
Oil and 
Oil Services 


PEARSON PLC • MUBANK TOWER . LONDON SWIP 4QZ • mSPHONE 01 -828 9020 


I 1b:7heRegistcar(CAP3/4). 

I Beaxsonp]^IJojdsBiink,Gaiii9-by^\(^SussezBN126DA. 

Please send me >Dur 1984 Annual Rqxjrt 

^fame 

Address 


FT 11/4 


In 1974, for exaitple, 
only 20 per cent of 
p^tax profits came fiom 
Npilh An3enca..i^^^ 
Rg^ Doulton's es^rts, 
tho^ profits consist over- 
whelmingly of dividends fix>m 
portfolio investments, last >ear 
North America's share of pre-tax profits ■was 37 per cent 
and the major portion came finm companies we own and 
v^di ppe^ in the United States. 


Infonmaonand 

Entertainment 



Ihc feet that Eriglish is the first language of the ~ - 

business world has benefited both the Hn^cial 
and Longman. 

Since the Financial Times b^an printing its Inter- 
national Edition in Erankfiirt, it h^ rapidly established 
itself as Europ^s leading busiiiess newspaper: Overseas 
advertising in the pq>er has increased significantly over 
the last fow )earsw Ibis summer the FTplans to extend its 
internation^ coverage by using satellite printing in the 
United States to ensure prompt and rdiable distiibutioa 

Longman, with qiprosiniatety 70 per cent of its 
business outside the United Kingdkim, has alwi^had a 
strm^ positkm in international, panicularty thitd woiid, 
publishing throng educational and English lang^jage 
teaching text bocte Recently it has iMoadened its publi^^^ 
base bya series of acquisitions in the United Sta^ all of 
them ^)ecialists fo In^ness arui pixjfi^pnd pifolis^^ 
which conplement longman's existing stiet^ths there in ^ . 
college and medical textbooks. - i- ■ 

IWo foctors have accelerated Ber^^uin’s international 
growth. The successful development of local publishing in 
the Commonwealth has been reinforced by the recent 
acquisitioirctf Fnededdt ^^rne whose m^or aufooi; Beatrix 
Potto; is loved dioi^out the v^d. In the United States 
the conpany is contitxuiag ro buifo ip its distinguish 
inprints, \lkmg and Peng^ 

\^^stminster Press has successfiilly pplied its 
Briti^ newspaper publishing e3q>erti5e to the gcoip of 
local sfaepping guides and estate papers w&di it 

purchased and has expanded in central Florida. 

Our sizeable interest in Cedar Fait; which 
eperates two arnusement pads in the United 
sites, conplements the involvement we 
have in faorily ente rtaimnent 
Madame Thsiud's in Londoa 


A number of Eaiiey’s businesses trade rvorldwde. 

Its medium girder bridge has been sold to over 3d 
countries and Fairey Marine’s boats have been supplied o 
governments througjiout the world. Over 70 ^ 

the products of the insulator division are destined lor 

overseas markets and the filtration division has substann 
business abroad 

Fairey has also begun a programme of niche 

acquisitions to complement its existing businesses and 

strengthen its technology There have already l^n two 

surh acquisitions in the United States and one in France. 




The benefits of last }car’s r e align m ent of the three 
Lazard houses were twofold first, it created a unique 
of three indigenous investment banks, each 
pre-eminent in its market. This will provide a strong 
conpetitive fianchise as the financial world becom^ 
in mpgjsing ly gfobal and the radical changes in the City of 
London tSce effect. 

Secondly the ^chang e of aportionof our interest in 
Lazard Brothers for partnershp stakes in the other two 
T arrsiv d means that half mir profits in tfaiS SectOr nOW 

come fiotn New %tk and Paris. 




' Royal Doulton has always been an international 
business. Exports account for more than half of sales. 
Although maniTfarfiifif^ is still confined to Stoke-on-Trent 
to maintain quality control and the 'made-in-£ngland’ 
cachet, it has distribution conpanies in. the; United States, 
Canada, Belgium, Australia and South Africa, and an 
xncrearii^ market in the Far East. 



The dedsioa to buy first a minority and then a 
controllinginterestin Cainco stemi^ Pearson’s long 

coni^iction with oiL 

'"mtiiMdd equpini^atM services, CanKx> to 
international customer base and operates in erery major 
oil-producing area in the world H^quartered in 
Houston, it also has an inportant fectory in Belfest and 
fecilities in latin America and the Far East 

Ihe inariret for COnpressor Systeins, on the other 
hand, isprimarily tbe United States’ natu^ gas industiy 
Oil is, of course, a world-wide commodity and we have 
direct interests in oil fields in the North ^ and the 
United States. 


Ifyou would like to know more about Pearson’s 
activities and how they arc benefiting its 
shareholders, please post the coupon for 
a copy of the 1984 Report and Accounts. 

Pear^m’scoiruige-u^x)lfy or parity oumedcx>rrqx2nies 
cux^OedtimMgbotittbetvorieL 
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How the Woolmark 
saved an industry 


TWENTY-ONE s'eaxs ago the 
loteniational Woiri Secretariat 
lanncbed Woolnuurlc» the black- 
and-white baU-ofrwMfl aymbol 
that has become as faznous as 
I3ie SMI or Esso signs or the 
star-iiwi-eivcle of Mercedes-Benz, 
in a desperate DM to resuscttate 
the fortunes €t the ■ worid’s 
-wool prodnoeis. 

Sleep nozners had been 
fcnodced sideways in the 1950s 
hr the arrival of tbe so-called 
“ nnrade ** sjothetic fibres and 
fae^ tiie threat of estinction 
wMiln a decade or two. 

Those were the days of drip- 
dry shiris, poAyester tie^ easy- 
core sheets, synthelic riwes. 
Poor old vrool, already very 
much a ndzwrity fltee, stood no 
riiance, it was said, against 
lusty newcomers such as nylon, 
polyester «»d acryhcs. 

Now 2t years later wool Is 
aHve and well and though its 
riiare of the total fibre mazfcet 
has faUen, its volume has risen. 
It commands a price premlna 
over synthetics and pecq^e actu- 
ally like woollen clothes where- 
as they have become suapirious 
of many of the synthetics. 

nou^ the stiiot definition 
of quali^ needed to get a Wool- 
mark tldcet has recently be- 
come somethlBg of a pemem 
for the IWS, Woolmark has un- 
doubtedly been instruments to 
acting as a saviour for the in- 
dustry and the whole of IWS* 
£100m plus a year nuiketing 
programme is geared around it 

“The idea of Woolmark was 
a toimam, forward-locficlng con- 
cept” says Dr John UcFhee, 
the AostraHan managing diree- 
tor of IWS. 

** The idea was thought up by 
William 'l^nee (now Sir) and 
the symbol was created by an 
Italian designer, Fnuicesco 
Sarogjia, vdio won an inters 
national design competititm. 

“ Vines, a truly remarkable 
man, had been recruited to give 
ztew drive to tiie IWS, wbfdi 
was then in the dddrui^ He 
came up with the idea of a certi- 
fication mark wUrii was not just 
a tr^e marie but aomething that 
could be associated with 
quaUty." 

This is the core of the con- 
of the Woolmaric. Any 
garment carrying' it assures the 
buyer that he or she is getting 
not the product of a pa^cular 
producer but a garment with 
a level of quality. The asrarance 
was that evetytotog carrying the 


BY ANTHONY MORETON 

label was made of lOQ per ceac 
pure new wool 
“A ll tiie predictions at tiie 
time,** says MePbee, ** were that 
both WMfi and cotton would 
appear within a decade or two. 
Something had to be done to 
' fight the app^ of aynthetiics.*' 

The IWS had been set up*, 
whh heedquartors in London, is 
the late ifiSOf as tiis marketind 
arm of three of the world’s 
principal wootpcoducing cooi^ 
tries ^ Australia (which pnt 
up, and oontinuee to fuhd, Ibe 
major riiare of the budget). New 
Zealand and South Afri^ The 
three have subeequmUly been 
joined by Uruguay and BzeaL 

Statistically, the of 

Woohnaric can be queried. 
Betwemi I96l and 1983 total 
fibre production in the world 
double whereas that of wool 
in c r eased by a mere 9.5 per cent. 
In tills period output of man- 
made fih^ increased fourfold 
and even ootoOB went up by 41 
per cent 

Wool, however, has become 
“the" premium fibre. **When 
Woolmark was introduced 
synthetic fibre priem had a 
premium of 1} over wool,” says 
HePhee. ** Now, wool ecHnmands 
a S-1 premium over 'the relevant 
synthetic yam. 

Quality control 

"The virion of wool is of a 
classy product People want 
'wool for their better clothes 
even if they cannot afford ex- 
penrive ones.” 

To achieve this the IWS 
created the standard of 100 per 
cent pure new wool and then 
licensed the marie under very 
strict rules. It cannot be 
attadied to any old gaimmit 

" A large amount of our 
resources goes on Wodlmaric,” 
says Ian Graham, director of 
t whnf/wT an d marketing services 
at 'toe IWS development centre 
in Dkley, Torteshire, and toe 
man regran^le fdr the Wool-* 
mark opezatfbn. ** Our success is 
very much a qoestlcni of quality 
controL We are constantly on 
tbe lodcout for evarion. 

**A recent example was of 
some knitwear being made in 
Hcmg: Kong and exported to 
Australia wito tbe Woolmark 
symbol on it We diecked on toe 
material, got some examples 
sent here to Ddey, had our 
technicians pull it apart and 
found it -did not conform with 


our standards. We told toe es* 
porter to take the labels oft** 
Nor is monitoring just a 
matter of cheddng goods after 
production. When Mauritius be- 
came an Important source of 
Sbetlasd knitwear tbe IWS put 
a man on the island to keep an 
eye on quality 
Mauzitlns is just one of 59 
countries whose producers have 
been licensed to carry toe 
Woolmark. Approaching 16,000 
rompaifies have been ficensed, 
in countries ranging from 
Algeria to Zimbabwe. 

Half the licensees, however, 
are to be found in four 
countries: Italy, the UK, West 
Germany and Japan. Some 
Eastern bloc countries such as 
Czeriioslovalda, Romania and 
Hungary have licensees but not 
tbe Soviet Union whirii refuses 
to co-operate with toe strict 
litwnsfng controls, 

Chtoa, however, does, and 
nothing has caused more 
dissension in recent years than 
the decision to admit the 
Cfadnese to toe fold. China was 
first licensed in 1981 and now 
has 81 licensees. Most Western 
producers see Chinese Involve- 
ment as a way of obtaining 
respectability tor cheap 
products. Graham does not 
" We mMiitor China carefully 
fttun Hong Kong and if Wool, 
mark encourages people at toe 
lower end to produce to a 
standard of performance toen 
everyone using wool benefits.” 
The increasing inter- 
nationalism of clotoes manu- 
facturing — yam spun in one 
country, erpoited to a second 
for weaving into fabric, moving 
on to a toird and fourth tor 
making vv aud being sent to a 
fifth to have the Woolmark label 
sewn in and the buttons put on 
-~is not, however, toe maj<w 
problem facing the IWS. 

The big problem is how to 
define " 100 per cent pure new 
%vooi “ in terms of mo^m pro- 
duction conditions. On what sort 
of garments should toe Wool- 
mark label be put? 

To toe laym^ 100 per cent 
pure new wool can orUy mean 
one thing. However, 1:^ the late 
19^ it was ariooiowledged that 
there were cases where wool 
blended with another fibre 
could produce a better product 
An all-wool sock is inferior to 
a lai^y wool sodk which has 
syntheticribre rrinforced heels 
and toes. 



Ncarif 14,000 eempsnies have been licensed to use the Woolmark 
in countries ranging from Algeria to Zfanlaliwe 


To cater for such items Wool- 
blend was introduced. This 
covers any goods that have a 
miniwtiim of 60 pCT Cent WOOL 
"Some 30 per cent of wool is 
used in blends,” MePhee says. 
" so tills maricet is very impoz^ 
tant. Woolblend helps ns to 
shift more wori.** 

But MePhee admits to being 
ambivalent about the eonc^ of 
Woolblend. "While it helps to 
shift more wool we have found 
we do not have the resources to 
promote two marks and we 
certainly do not promote Wool- 
blend anywhere near as heavily 
as Woolmark.'* 

But toe problem does not lie 
with Woolblend with its tlearly 
defined patamrierk but wzto 
Woolmark itsrif. 

“When we started,” Graham 
explains, “our great strength 
was tiiat people knew where 
they stood with it. It was 100 
per cent wooL” Suddenly that 
strength became a problem. 
Production metoods-and fatolon 
changed and manufacturers 
started putting small amounts 
of other fibres — cashmere or 
elastomeric fibres to give 
stretch — into wooL Could this 
be described as “pure new 
wool”? 

Graham continues: "Under 
modem conditions we briieve 
that a garment can be described 
as comprisbtg 100 per cent pure 
new wool even if it inclndes up 
to 5 per cent of fibres which en- 
hance toe quality of tbe gar- 
ment" 

What Woolmark has done. 


according to MePhee, is to sus- 
tain wool as toe number oue 
choice fibre, allowed it to move 
with the times, and enabled it 
to compete in a world where 
aynthetiCE once threatened to 
swamp toe market It has also 
provided a good rate of return 
for the growers. 

This premium has come about 
because the IWS now, unlike 20- 
odd years ago, firmly accepts 
the Vines lei^ey that toe start- 
ing poizit for all its worie must 
be toe market ^aee. 

But it has linked toe market 
place much moze closely with 
growers* needs. " When the Cool 
Wool campaign was launched in 
Germany a couple of years ago," 
according to Anthony Gould, 
IWS’s apparel director, the in- 
tention was not just to get 
woollen clotoes acceptable in 
Sommer as weU as %rinter bttt 
to help a spedfle segment of 
the growers. 

“Producers of tbe very finest 
grades of Merino wool had large 
stocks. We produced a campaign 
that would both sell more wool 
and help a specific segment of 
growers. 

"Now with Casual Wool, also 
launched In Germany, we are 
trying to help those growers 
with slightly coarser, though 
still fine wools.*’ 

Woolmark was launched to 
get a premiora for wool over 
synthetics. It succeeded. And 
it continue, says MePhee, 
because wori Is a contemporary 
fibre that people want In their 
clothes. 



PRESS advertisiiig baa been, 
enjoying rather rode health 
in recent numtiis. Nowhere is 
tids more obvions than in the 
eHtiinhig fiowering of tree 

new^epers. Now for the first 
time, revenue from free news- 
papen has evertakni that of 
pald^'or weeUy newspapers. 
This is confirmed in the 
latest Advertising Association 
" Forecast of Advertising 
Expenditure to Ehid 1986.” 

Statistics courtier, Pym 
Cornish, speaking at toe Aseo- 
dad on of Free Newspapers* 
second annual convention, put 
toe revalue for tbe frees at 
£22dm. 

whkb reflects an outstanding 
growto rate of 28 per cent. 
For the paid weeklies, a 
growth rate of 7 per cent to 
£223m outstripped infistion. 
Local radio, on the other 
hand, is down by about 3 per 
cent In toe last quarter. 

Projections for 1987 suggest 
an increase of some 40 per 
cent to £858m for toe frees, 
with a 19W figure ef riMmt 
£590m, a hefty 262 per cent 
increase over toe next five 
years. 

• 

the IKraNDING VAT levy 
on print advertfsfng has 
bron^t howls of protest from 
advertising industry bodies. 
VAT, wains the Advertising 
Association, will bit hardest 
those advertisers least able 
to pay — small businesses and 
charities. 

In a letter to the Chan- 
cellor, the Association voices 
Its concern abont tbe effects 
of toe levy— due to take effect 
from Hay print media 

and on certain categories of 
^vertiser* Private indJ- 
vidnals, small businesses, 
charlti^ government depart- 
ments and the oiiain-i*i sector 
will suffer most. It gays. 

It is estimated that the loss 
in ad revenues from private 
individnals will amonot to 5 
per cent, wtiidi could have 
serious implfcatioiis for those 
magazines and newspapers 
carrying a high proportion ef 
clasrified ads. 

Though there has been no 
clear indication 3 ret of how 
toe press will react to the 
VAT levy, initial response 
from newspaper societies sug- 
gests that local and regionri 
press could snffer a £5m re- 
dilution in revennes from 



advertising, with Fleet Street 
fiwiJBg the possible collapse of 
two newspapers as well as toe 
loss of smne 10 to 15 per cent 
Of free titles. 

The AA points out that the 
top 10 eb^ties would have 
to find an extra £400,000 to 
pay their VAT bill on their 
current advertising budget in 
toe print media “which would 
have a consequent and direct 
effect on their fond-raising.” 
Small bnsliiesses, too, wilt 
"either have to pay more for 
one of the key marketing 
tools or rednee their already 
pared marketing budgets.” 
There Is concern that 
govenunent departments do 
not reduce their public 
safety advertiring, for 
instance, in volume and 
" thereby In effectiveness . . . 
and that some mediaiifsm will 
be teimd to channel any tax 
paid OB Press advertising 
hack to the relevant depart 
zoenL” 

Variety and choice is going 
to suffer, sasn the Incorpor- 
ated Society of British 
Advertisers, with 8 e r i o n s 
implications for advertisers 
in the financial and services 
sedor. Marginal publications 
and small retail outlets will 
be hardest hit, it says. 

• 

THE POSTER industry, 
which has been coUecting 
brickbats for the inteimlii' 
able delay on its mneli- 
hezalded Site Grading and 
Classification System, has 
now eempletcd toe project. 

So says Geoffrey Fowler, 
director of London 
and Provincial Poster Group, 
the UK’s largest contractor. 
He was speaking this week to 
a meeting of brokers at the 
announcement ot the 
results of its parent company 
(London and Continental Ad- 
vertising Holdings). 

Altogether 139.000 ladj- 
vidnal poster sites around the 
CMintry have been assessed 
and evaduated In what ts said 
to be the most sophisticated 
audience measurement for 


advertisers ef its kind any- 
where. Some 6m pieces of 
information have been 
gleaned. But it will be avtomn 
before tbe fruits of the two- 
year labour can be 'made 
available as a da t abas e to tbe 
waiting world. 

BELOW-TBG-LINE advertis- 
ing-sales promotion, direct 
marketing and the like— Is 
DOC well-charted In terms of 
corporate indostry statistics 
and growth records. Those 
connected with the industry 
know that It Is growing fast, 
as companies look to stretch 
toefr advertising pound still 
further, but no one can tell 
by how much. 

UiaieL the research com- 
pany, recently attempted an 
assessment, and Indicated an 
atwnwai indostty rate averag- 
ing between SO and 25 per 
cent In tbe last four years. 

Now comes news that toe 
CSuuterhouse, Business Es- 
paasioo Fuad Is to Invest in 
the fast growing sales pro- 
motion agency, Watson, Lane 
and Keene^^nore proof of toe 
City’s confidence in all 
avenues of the communica- 
tions business. 

The agency believes it is in 
toe top 10 sales promotion 
comiranles in toe UK (there 
are said to be 26 companies 
with a turnover of more than 
£14m) and reports a turn- 
over (to year end March 
1985) of abont £2m. Among 
its clients It includes Rown- 
tree Mackintosh. Gallaher, 
Lever Brothers, Ross Foods, 
Hattheson Heats, Nabisco, 
TSB England and Wale^ and 
Palitoy. 

Charles Faisons, finance 
director, comments: **lt*s a 
marveHoas way of expanding 
our creative team and . . . 
these people don’t come 
cheap.” The agency’s goal 
now, he says, is a placing oo 
tile stock matoet in about 
three years. 

Feona McEwan 
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UiritTiusts me booming *123 new unit trusts kuindied in 1984 * 20 new 
mmwigffroent groups feimed. 

By the end of the year the total number of unit trusts had passed 700 for 
the first time.. 

Piivaie-invesiors, insAufions and companies are all realistng the 
a tt f o di ons of thbf^ of pfofessionolly managed inveshnenT. Now you 
con keep track pf them all. 

The Uriif Tru^ Year Book 1 985, pirfaGd^ by RnandalTimes 
Btmness Infbmiafion the co-operation of die Ui^ Trust 
Assbdolion is avaSoNe now. 

mnemut 

BOOK-cnofsmROf 
tor imSTilUNAGEMBir 

ns lUNIT 

[trust 
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The Unit Trust Year Book gives a M 
onalysis of 748 authorised unit trusts in 
336 deoB^presenled pages of essential 
infbnnarionr inckiding updates as recent as February 1985. 

You'S find infbrnialion on each trust value; the trusteev the 
trust's history; nrmtmum investment 
chargevaB^ofprindpal holdings; and a 
10-year record of efistributions and crifer 
(wke hi^is and lows. Each trust is 
eoiegorised by its investment oli^edives 
ofxt its fflonogenient philosophy. 

The Year Book dso contains several 
unique ranldng tables. • 

• Pcrfannancetabl^ -remkifigsby 
percentage eopftal growth overa 
genes of yffOTK. 

• Trusts in order pfs^ -induding 
detculs for the Iasi four years. 
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FREE SUBSCRIPTION 


Vrt.iMeaiw12iMuwof* lJiMrTfii»tManooemeiit ^sh»fiDaw!rtnhBJanehaia.fre» 
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. eopyte of die UNff TRUST Y&Ul SOOIC 7984 pifce £19.80 (Ujq or 


yidd, diowing changes in net 
distribution. 

# Monthly soles and totof .lynrfe. 

to Mmiooernentjiiaup s in order of size 

and by performance. 

/try! fUfBftrn expert orfic^ written 
both for irKfidduok and orgoresafiwis, 
WhafbaimittiustfHowdoyw 

inveM in# or dioose, a unit trust? do 
you look in a manc^er' s report? 

Taxation# and the uses of shore exawnge 

schemes. Regular savings pkiris and 

msurance^nking. Hus ntudi more, 

Tbe Unit Trust Year Book, whidi is 

pubi^ed on 29th March 1985, cot be 
ordered by complefing and returning me 
fionn opposite. 
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THE FINANCIAL TIMES 

invite you to accept a 

NO-RISK TRIAL 

of the world’s premier advisory service in all fields of 
international finance, foreign exchange, country risk, 
foreign regulations and laws ... 



leana — TnsHiftciHy aip Bvetry Friday from UewYork fhand-dBlivary in a growing list of major 
worldwide) —hrlzigs you infoimatioii gathered from the major world financia l centres by an 

ezclustve global network of economists, reporters and operatives In every level of business, b ankin g and 

is compiled into anticipations, forecasts, and analyses along with a vast 
compendium of Invaluable statistics by the world’s most knowledgeable editorial and research stafC 


Six essaatial BOxvieeB in one: 

1. tontieipatioiis of key deivelopmcnts in countzles 
around the world ... Sditorial comments on all 
aspects of banking, finance R-nd foreign exchange. 

8. Satematlonal Coimtxy Ana^BOS and fbrecasts of 
lipcoming developments in the Investment, foreign 
exOhange and legislatSve fields, with emphasis on 
new and <nTYa qn .M ira opportunities. 

5. mredIgB BxcTtraige Aqjeetlcnis that innlude up-to- 
the-minute >>erigr\g advice and pro] actions for all key 
— ' many “exotic'' — currencies. 

4. XhtezaatlmMl SaterestBstas. 

FREE 

CONFERENCE 
^ FOLDER 

|^\ Enclose payment with your Older and 

\ rtiiaeiipeth document holder win be 
yours to keep free. 

deigned to carry an A4 

* ^ lined pockets wQl hold 
, an the essential documoits 

with you. 
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in Foreign ExOhange Ibr 97 Countries ~ 

International Money a^d Capital Market Rates with 
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Costs ... Complete Cross-Rate Survey of Major 
Currencies ... and more. 
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Cornells Troost’s "The Dilettanti,” at the National Gallery 

In the Belly of the Beast/Los Angeles 

B. A. Young 


Jack Henry Abbott, who 
orisinated In the Belly of the 
Beast, will be rczncnbered as 
the multiple killer and liEe-lons 
convict whose prison writings 
persuaded Norman Mailer to 
help expedite his release, 
whose account of prison life 
was published three weeks 
later, and who three weeks after 
that knifed a waiter he thought 
was insulting him. 

Abbott's book was adapted 
for the stage at Providence, 
Rhode Island, by Adrian Hall, 
and this adaptation was re- 
adapted for the Hark Taper 
Forum. Lrfts Angeles, by Robert 
Woodruff, who now directs this 
horrifying, hypnotising play. 
The text consists mainly of 
extracts from the book. It is a 
monodrama for Andrew Robin- 
son as Abbott— a very fine per- 
formance that blends the 
beastliness of the material with 
a consciously literary manner 
and an evident desire for sym- 
pathy. Ur Robinson has made 
talmse)! look very like Abbott, 
who — away from prison— might 
pass for a OTical bespectacled 
young writer in his 30s. 


Two other players, Andy 
Wood and Carl Franklin, fill in 
background information with 
their detached presentation of 
extracts from Abbott’s trial for 
killing Richard Adan, the 
waiter, and various relevant 
interviews. The staging is 
austere, almost diagramatic. 
Why it is accompanied by half 
a dozen television monitor 
screens above the stage is some- 
thing X could not guess. The set 
designer is John Ivo Gilies. 

The only killing shown in any 
detail is that of Adan. and this 
only in a mosaic of connected 
moments. But elseitiiere we 
have demonstrations, almost as 
in a lecture, of how to kill a 
prison officer— the kind of knife 
to use, the footwork, the aimiwg- 

In prison, we are told, any 
dispute is bound to end in kill- 
ing. If all Abbott's stories of 
prison life were reliable, this 
wouldn't be surprising. He 
gives us such appalling matters 
as being bung by his hands and 
feet in a solitary cell; of con- 
finement in a dark cell (for 
which the theatre is plunged 
into total blackness for over a 


The Secret Aeent/Bridge Lane 


The little Bridge Lane Theatre 
in Battersea is playing host to 
incubus Theatre, seven actors 
who between them people 
Joseph Conrad’s tum-of-the- 
century London in Jonathan 
Pethorbridge's choppy and dis- 
jointed adaptation of The Secret 
Agent. 

The direction, again hy Ur 
Peiherbridge. may be respon- 
sible for this impression, since 
it entails much self-consciously 
brisk marching on stage fizzing 
out m stilted delis’ery. Attempt- 
ing to create a mood of quiet 
intensity, ihe production merely 
imparts a monotony of pace and 
woodenness of expression to 
the cast, even when two scenes 


Martin Hoyle 

are played simultaneously as in 
a split-screen film sequence. 

Exceptions include Sally 
Greenwood whose Winnie, 
unsuspecting wife to the 
bungling agent provocateur who 
causes her half-wit brother's 
death, is touchingly simple in 
her restraint — presumably the 
effect the producer had in mind 
for the whole company— and 
Keith Casbum's calmly 
dedicated assistant commis- 
sioner, a sociable smile patently 
disguising ruthless efficiency. 

The unifying element in this 
bitt.v and diffuse narration is 
provided by Jessica Higgs, 
seated at the piano onstage 


when not acting, and playing 
attracth'ely ominous back- 
ground music. 

Not even this can knit the 
performance into a whole, how- 
ever. The company are variable 
in their response to the 
dialogue: and when Giles Oldep 
Shaw reads the book's descrip- 
tion of Winnie’s feelings after 
murdering her husband in 
revenge, one aches for the 
stylishness of the original as 
much as for Mr OldershaWs 
inexpressive and, sometimes 
one suspects, uncomprehending 
drone. Very ambitious; but in 
this case adding nothixig what- 
ever to the novel. 


National Gallery/David Piper 


Mind the gaps, please 



When the National Galleiy.of Landscape leitk the Rest on the The mood of the Stigmatisation 
Ireland was starting up in the Flight into Eg^t has long been of St Francis is entirely and 
1850s, the NatifKial G^ery in toy favourite image of that oft- eloquently that of El Greco, 

London lent some pictures, painted subject, tiie figures the saint almoh levitating in 
Some 130 years later, l^blia huddled in fircl^t glowii^ spiritual aspiration. It is a kind 
reciprocates with a loan (until in the heart of daxkness. Be- of El Greco not much repre- 
May 27} of 35 painHng g hi^ yond dohbt, it is a variation bf sented in Britain, but one that 
quality. Rembrandt (and I see no reason is richly to be seen in American 

to doubt bis signature on it) on museums. It Is, of course, a 
The selection is agreeably a theme by Elsheimer; yet for theme on which El Greco and 
idiosyncratic. There are no ne it is one of tte most his studio performed many 
British for Irish) pictures and mysterious and haanting of variations; and the showing of 
few Flemish. The only Rembrandt’s visions. this and of the Goya in the 

** modem " painting is a richly London context may offer occa- 

deose riiord of colour by Nolde, This apart, the Dutch School slon for a closer anal^ of the 
sonorous with reds, yellows, is represented by minor masters enact status of the two pictures, 
pinks, violets and greens. It except for a large, characteristi- 

was bought last year and is eally fresh and airy landscape Such a consideration doubt- 
witness, among other'things, to -^witfa a group of horsemen out- less lies behind the choice of 
a relative affluence folltfiring side an inn-^iy Salomon van several paiTi ting s in . the show, 
the shower of g<dd from the RuysdaeL Frans Post, who The Poussin Lamentation Is 
success of My Fair Lady that cornered the Dutch market in one: starl^ hieratic though it 
enriched G. B. Shaw’s bequest the mid-17th century for views is, it seems likely to compel 
of pan of his royalties to the of Brazil, has a typical example the attenUem of specialists 
Natkoal Gallery of Ireland. featuring exotic palm trees and rather than of the public — 

fauna and pictureaque natives* London is not short o£ Poussins. 

It also is one ot several items but composed according to No one, however, can have 
that — berides being superb earlier Netherlandish traditions second thoughts . about the 

paintnigs--obviously are chosen and with a distance verdured in desizablllty of the ravishing 

to point to gaps In London’s an astonishing bright blue. By Tiepolo allegorical sketch to 

permanent collection. The contrast, an interior view into supplement others in tiie 

English public came very late the spiral staircase tower in London bolding. Nor should 

to German expressionism (if, Utrecht Cat^dral by the very anyone reftain flrom pleasure •»»» 

indeed, they ever have come to obscuiy J. G. van Basselt is at what is avowedly an art- . ... . WAmPn ** 

* 1 ). and ks greatest but most a little masterpiece in the historical curiosity: the only Kayoko Shiraisiu in The irojan 

rare founding father, GrUne- subdety of its modulation of signed painting by G. B. nerformed by the Suzuki Company, Whicn ^»enea 

wald, is unlikely ever to be Rsht in and out of shadow, its Passeri, revered by art at Lonmm’s Riverside Studios last night 

represented in Britain's capitaL sc^tlvity to textures of stone, historians but primarily a v 

One wonders if the Incluaon s™ me compelling enigma and recorder of the lives of artists ^ ^ 

of the NtHde here may be,. sil«ce of its human subject in 17fh-centuiy Rome. It depicts PflllQt/v 1611113. St3tC OPCr3 

perhaps even subconsciously, a matter: a seated man m tte an aZ fresco banquet, with J. g,uat/ tr _ 

signal from the National to the foreground, ey« cast up as tf In music; and while it is not at ^ 

Tate <Qiat it is becoming inter- ® rigid apprehension, with a all a great painting it • AHOrCW Wrai m 

ested in an area of art that has glimiwed on &e turn compelling chani, not least in 

*nndl now belonged to the latter.' of, me stair miow. a former the rather dotty way all those Four years and seven produe- theme enjoys this exception, 

anriMtion to Vermeer was not present are dlsdiarging sig- tions after his first operatic too; the Romantic element is 

Works by other artists not ftivoloos. nifieant glances at undisclosed adventure, h is now possible subordinate to tlie diabolical, 

represented in London's Nat- entirelv different Tnood targets as if arrows at a to draw some conclusions about ^ ^ story’s expression of 

tonal GaUery include a very venture. what Ken Russell has to offer il,™ 

larve CashffiiAoe -lundiMi iiriih' *'OStisn Tisitors may well DC j.w- !««<• thnati-p Tinurever macabre pleasure at the destruc- 


Altstatr Muir 


minute) and in a "strip cell,” 
which is virtually a big, im- 
fiushed lavatory bowl; of the 
starvation diet that makes men 
eat crushed cockroaches with 
their bread ration. Abbott 
passed the greater part of his 
life in confinement, having first 
been committed to a juvei^e 
detention centre at nine years 
old. In such circumstances, his 
ungovernable temper might be 
explained, if not excused. 

But at various times he 
admitted that some of his 
stories were not true. What 
seemed to be an atrocious con- 
demnation of the U.S. penal 
system was at least partly the 
output of a fertile obsession 
with cruelty, and demand 
for sympathy. It is not tiie con- 
cern of this production to de- 
termine how far we may follovr 
Abbott's indications. It ends 
with two s umming s^ip friim the 
Adan trial, for the defence and 
for the prosecution. We leave 
the theatre free to reach our 
own verdict 

Abbott is now serving a 15 
years to life sentence for the 
Richard Adan killing. He is 
writing azwther book. 


subtie and succulent delicacy ^ the very llte^ mmos^alve. skill; there aie no loose ends. 

that suggests 18th-century SS?ro?Duteh ^K^centJS enormously skilful, style in no hints of under-rehearsal, no **‘®'*' humour. 

rococo. It shows a ravishingly w AnKi which Teutonic artis^ fixed suggestion of archetypal Carl Toms' decor was. both 

improbable ^epherdess <duuio- from «vprwit»imin 9 their sitters unblinking for "operatic" diaracterUatloa of picturesque and dramatically^ 

ing upon the abandoned infant posterl^. and one — in most leading principals— or, for that effective, especially in the 

Cyrus. and is probably nrecedinv era. Tmest however sophisticated contrast — by matter, by anyone in smaller cathedral scene, which Russell 

Castiglione's masterpiece. Then. 2^ diS in*lSo mwasl Pen^ in ^<Sh the lesson roles. developed as a spewacular cU- 

there are a fooaidable Orazio remained a favorite in Hoi- Italian Renaissance has Every Russell staging gives max to the wlioie evening. And 

Gentileschi of David about to land- yet in even master- a vivid role to the riiorus, and his choice of an early 19th 

decapitate the prostrate Goliath thoui* he has been^ed tiie a^ihed. he has shown a knack for century setting gave the pro- 

with the giant's own huge pu^ Hogarth his work is v ^ introduction to a choosing designers who can ducUon a framework that was 

sword; and two crystalline almost unlmown. so the bill- souvemr vohme mat^ his own maverick conventional in the best sense, 

views of Dresden by Canaletto’s Uance of his dranghtsmanship. ^ gallery imagination with a fiair for putting to flight those hoping 

nephew. Bellotto: fretted spires his colour and his^racterisa^ concerned have a wewort^ and stimulating for another opera scandaL 

I mid domes serene in a northern tion may come as a surpri^ to But there is one major reser- 

cUrizy, minuied to a tranquU many. St nation which has weighed 

Elbe almaat namfollv the msh gallery, Homan out AU these diaractenstics kpaviiv nn aafh aP Wus^t’c' 

of iwy torrtoding oi holocaust *“« Spanish Potterton, records Disr^i are true Of the new production opera productions and on much 

^ firt l^baSvSrslSm' paintings. One is a male head welcoming a deputation from of Foust at the Vienna State nfhf^ oSe? w2r£ tS? ^ 

by fire bomb 2 W years later. sh<mldc«, Ve subject the the Dublin institution in 1858 Opera. She ouMtion 7aiS 

Of course, there is represents- cause of argument. Its artist’s "with very great pleasure— on However attractive such attri- laJi, i, « 

tion of some of the fittest identity also is queried by a subject so agreeable.’’ butes may be. Russell- is clearly 

names — Mantegna* Titian, some, yet a cernm nervous . Londoners of 1985. . enjoying, someone who has to be handled fwoS »n 

Veronese, Poussin. Rubens, intensi^ of expression seems tins -loan; may -well echo with extmtie caution by theatre ° proaucDM 

Rembrandt The letter’s little entirely diaiacteristic Goya. Disraeli’s sentiments. managers if they have any wish ®?“‘r . 

for the opera programmes they J" ‘J.® 

promote to be associated with 4*® 

deny that there is a place for in the 

OAney set for 8th Colin Carr/Wigmore HaU S 'r„Si'?nt”VvT‘S 

St Magnus Festival ■ ' important part in opera, and especiaUy when the 

„ Paul Driver that people like Russell can routines are of the 

<^kn^ s annual St Magmw occasionally bring an unstuffy Y^riety you might expect an 

Festival will opra on 91, viewpoint from outside the ^^®rican free e.xpression 

A concert of three consecu- AUemandn. 'The pair of minuets industry. But a line has to be teacher to devise. 


Colin Carr/Wigmore HaU 


Paul Driver 


is to be held and the atmos- ushered in the keyebange to effects, 
of choral and instrumental Ath..,. . 1 ... ,.. 4 ..- .i... Tl. ,.uX. 


ing of the Vienna Philharmonic 


I music in ^ wSSSrild Phere is s^osed to bc other the major that comes with the OriginaUy cunm^oned to Orchestra under one of iu 

I Sthedral of It MamS in p*an one of reverential lirten- second, and *d ^ not over- stage Eugene Onegin by Lorin concert-masters. Erich Binder. 

** magnus m emphasise It, though it was the Haazel, who had admired The was predictably sunerb 

The Chamber <*ay SO’® f^e secrod of two such only change of key within any Music Lorers, Russell was then although the reading itself 

OrchJstra uS^ve wneerts in fte W^tgmore Hall, of the evening's three works. asked by Uaazel's successor, could have enjoyed m?re 

Se Fl^ 55 o£ No 2 hod 0 Egoo Soetehloor. «, tockl. tho Moolity. The .ecSnlca" 

founded by Davies. wiUmake nicely mediUtivelUt. u^one by Goumni opera, which has been face of Gabriela Benackova? 


WIUSl XUlllfll Mnviiuaum. VUllS .-mIa 'Ph.te aaa that- hie — —— ........ — 9 xuvuiuvil, rranCISCO 

by two Norwegian chamber ffil mite^No S to D^foSSn^^^^ ****“ ®® contmu^ se^- his ^aiza was an acceptable Faust, 

choirs will bring to the fore I*. quaver pattern for which they operatic material or his audience l>ut the squeaky top ro his voice 

Orkney’s cultural links with iurt^bSond^S Probably a shorthand. (He indicates how much he it foS 

that country. also studiously observed repeats r°r any composer like Puccim mg il Bemd Weiki a laie 

New music commissioned by £3S&*?Si4m2e^dflIS throughout the concert) Bis °I_h work arrival as Valentin, li^s irritat- 

the festival includes a piece by t*ringUig the h use down. Sarabande in this suite got more ®®ntiment or Romantic passion ingly self-regarding The 

the Edinburgh composer The famous gavottes needed and more mournfuL 1 enjoyed ® prominent part Most of chorus was outstandiimlv aonii 
Edward Harper. a more leisurely panache: they much in the first item. Suite ^ call the 20tb as was Ruggero Rain^di whA 

The play to be presented will merely spluttered into elo- No 4. in the hard key of E flat; ^®d sung Mephistopheles in th^ 

be Brecht's The Caucasian quence. And Carr made rather but even at its most articulate falling under the term old production, and on this 

Chalk Circle and there will be heavy weather of his Sarabande I could not find Carr’s approach u. j . hope, on the occasion held the evanina 

an exhibition of works by Ben and only a moderately moving to Bach spontaneously charae. e«ape the worst together with his fines» nnwi!^ 

Nicholson. account Of the second movement lerised or compelling in forae. cVLSk ^^luTe kust 


Arts Guide 


Huffc/Monday. Opera and BrtaVTu es d ty . TheelroAftfednea- 
day. EdiBMeria/Thursday. A salecttve giMe to al the Arts ap- 
pears each Fffdsy. 


April 5-11 


Exhibitions 


NETHERLANDS 

AmswniBin. Stedelijk Museum. La 
Gror.dtf Parade (aasied after the 
pvRUng by Legeri is a feast of high- 
iishts :a mtcrnational paimiiig oftcr 
1940. Fcrt>' artists are represent«l 
250 works loaned from all over 

. the world. The shew is desigtved as 
as encounter between the late crea- 
tions of patriarchs like Matisse, Pi- 
casso and Braque and works by the 
outstanding ivpresentattves of sub- 
sequent generations (De Kooning, 
Bacon. PoQoek, Giacometti. Rothko 
and many ethers). Theory, for once, 
takes second plora, leaving the art 
to speak for itself. On the ground 
Coor IS on impressive gallery of plu^ 
to portraits c£ the artists 
Ends .-\pnl 15. 

.^mterdam. Van Gogh Museum. A 
large seiecuen from the hAidin g* of 
the city's StedoUjk Museum pro- 
vides a nrnprebensive survey of the 
Dutch ideatiQ'" in art riHee 1945; 
fram Cobra and the Informal Group, 
v-A Zero and conceptual art, to the 
New Realists and the exuberant a- 
presstonism of the emerging gen- 
eration. Ends .\pril 15. (The perma- 
nent Van Gogh exhibition has 
moved to the tiqi two floora for the 
duration). 


Leonardo da Vlad Nature Stodlea: SO 
drawings on loan from the Royal 
Library at Windsor Castle conclud- 
ing a travelling exhibition in Ea- 
npe, UR., end Australia. The exhi- 


bition has been designed by Paul 
W^lilama, designer of the Renoir at 
tbe Hayward Gallery, Lon^n. Sei- 
bu Museum of Art, Seibu Depart- 
mnt Store, Oiebukuro. Eads May 

J^MD a Mandtcd Years Ago; Rioto 
graphs from Edward S Morse Pea- 
body Museum ColJectioa. A superb 
documentation of pre-modern Japan 
capturing town and country life 
touched ^ with colour for more 
realistic impression. Tobacco and 
Sait Museum. Shibuya. The loca- 
tion, a bustling and fashionable area 
for the affluent young, exemplifies 
the remarkable changes Japan has 
undergone in tbe lost century. F-w>i« 
May e. 

BRUSSELS 

Fdak dea Beaux Arts: Feliden Bops - 
drawings, peintingc 3J}|J wBtercol- 
ours - a mixture ot tbe macabre and 
erotic, skeletons and sex. Ends Apr 


WEST GERMANY 

Baffin, Sebtoss Charlottenbuig, Span- 
daoer paam, Neuer FlugeT Berlin 
is putting OB the biggest w*in‘bi*<frn 
of Antoine Watteau to commemo- 
rate the 300th ooniversaiy of fais 
birth. The National Gallery of Arts, 
Washington, the State Museum of 
France and the adminirintien id 
Berlin's castles are sponsoring the 
show. Tbe nench rococo painter o^ 
ten used poor quality Golbtn^ there- 
fore many of bis paintfwgc are in a 
bad oondition and have not been dis- 
played before. The eriiibition in- 


cludes 73 drawings end 143 paint- 
ings. Ends May 2S. 

EMn, KunsthoUe, Josef-Haubfieh-Sef 
L‘ *Oniainenta Eedesine." To und^ 
line the importance of the roman- 
esque chuErites. the Qalaepn 
Schnuttgea museum has organised 
an exhibidoB of roughly 000 reli- 
gious works ranging from 11th to 
13tb century inKnrfrng Qiainxnated 
manuscripts and gold artifacts. 
Eads June 9. 

Hanovor, ^reogel Museum, Kurt 
Sefawitters-natr Works from 1885 
to 1954 by the Aendi artist Henri 
Laurens, to commemontB ihe 100th 
anniversary of lus birth. Throogb 
his friend George Braque, Laurens 
discovered cubism in 1911 and be- 
came popular is Franco. In 1U9 tbe 
Gennan industrialists Bernard 
Sprangal, a TAUrAnS prithnviind, 
gave his entire. ooQection to Han- 
over. The works iudode 115 scu^ 
tures, ooflages. paiwtiBga and gra- 
phics. Ends .4{nil 28. 


NEW YORK 

MctngHiiiiaa Hasenm. 30 objects 
from the period between the 1851 
Crystal Mace Ei^bition to the 
1900 Voiid Fto in Paris dsnum- 
strate the show’s theme of Revivals 
and Eiqilreatiens in European de- 
corative arts. Ends Sept 5. 

Museum otModom Art The first com- 
prehensive re h o spe c ti ve ot Henri 
Rousseau, inphtrfing eo wo^ from 
as far away as show the 

masterful riayfulness of the Paris 
toll eoileetor who breo^ together 
man and nature at tiieir most 
benign intriguixig. June 4. 


TVeesuics from the New York Public 
Library 260 works chosen from one 
ot tbe five best library coDectfons hi 
the world may cover America better 
than Europe, but tbe Inehirion of a 
Gutenberg Bible, the Tlekfafll'Psat 
ter Pfench supply 

ments Americana, such as examples 
of Hcdvllle^s woifr, armouaoements 
of the discover y Ot New York, and 
one M the earlM gbbes. Ends Bfay 
24.(42ndfrStiiA^. 

WASHINOrON 

National GaSeiy. Ancient Art of the 
Ameriean Weodlsnd In&aas in- 
cludes 151 pieces covering SJXM 
years Of sculpture, ceramics, coppff 
and shell objects of the native 
Americans wbe lived in wliat is now 

tbe eastern half of the U.S. Ends 

A^4. 

LONDCm 

Bendr - a survey of tiie Ufa's work of 
tin artist aAo, mre® than any Other, 
has come to be seen as file quintet 
senfial impressieaiaL Yet fiiis easy 

lahAHSag fa DOW shown to be B gross 

and misleading over-simplification. 
In Renoir, once the label falls away, 
we find a wonderfully instbetive 
painter, asrare of what his fellows 
were d^ and re^onsive to it, but 
never tbe creatnre of theocy, analy^ 
sis or pwy *™” Tbe later wwks, 
ji Uiwiri n Gonridered so difficdti 
stand as major works m their own 

right Organised by fim Arts Cbundl 

ara ^nsored by IBM, fids bsd- 
..aWAg gmi beautiful Show goes on 
to Paris, where it wiR ba nmeh ex- 
tended, and to Boston. Ends ^ 2L 


The Tste GeDeiy: St Ives - nominaDy 
a survey of the painthig. scutoture 
and ceramic art to have come out of 
farthest Camwsll between 1939 and 
19M. but reaQy its scope 

from the eviy lOSQs up to almost 
the present d^. Ben Niebofaon and 
his wife Baihm Hepwortb are the 
central figures, also the ea^ naive 
painter Alfred Wallis. Of tbe later 
generetion, Peter Lanyon, Roger 
EUlton, Tei^ Frost and Ptoi^ &r- 
00 mpears as major figures. Ends 
Apr 14. 


■■d die nmwh Land- 
scape: The exhibition, eonostved to 
cdncide with the Los Angries Olym* 
^es, treats the Impressionfatf f^ 
vourita subject matter from an uif 
usual an^ Tbe 125 fiwHnp by 
the great names of the movement 
and by Manet and the PMt-lmprea- 
stonlsts, are divided acomffing to 
Rural counbyslde forms 
(me group and the gf trails* 
port anmher, as do urban land- 
scapes and mBrifime universe. 
All show how tbe artists interpreted 
fim tradhiooal image of lYance and 
the modern one which developed in 
the wake of industrial pro g ress. 
Grand Palais (2603928). Closed Tue. 
Ends April 22. 

Holbein the Yomigcr 
(1497-lS43b Thanks to file aeqi^ 
tfaas by unis XIV, ttie Louvre 
boasts one of tbe richest and rarest 
collections of the court painter of 
Heniy VUL Five of his master- 
nieers, mrtraita of Erasmus and 
Anne of Cleves others, ea- 

traee his artistic developmenL no 


companied by several drawings of 
equaliy prime importance. The exhi- 
bitioD fa conqileted by paintlxigs 
from the rq^ coUeetioos thought, 
mistakenly, to be by Holbetn. 
Lowne, PaviUem de Flore, Po^ 
Jaqard (360 3^). Closed The, 

April 15. 

TTALY 

Room, Galleria Narionale ffarte Hod- 
ema: Aubrey BearAiley (1872-1898) 
(in coIlaberetioB with the British 
CouBcfl). Beardsley is described by 
file orpniser as “one of the most 
Subtie exponents of European fin 
de siiele decadence* - but one is 
far more impressed by ^ siiiipli- 
dty and directness of his s^le 
and the rare cnwihination of iitmy 
and sensuality. In a career which 
lasted toss tiian rix years, he in- 
vented a brilliant series of new 
Styles: from the delicacy end in- 
tricate detail of the seitos of Hius- 
tzatioDS for The Rape efi the LoA 
to fiiose for Oscar Wilde's 
(which tiim notorious). 

Ends A;fr26. 

Venics, Museo Dlocesano d'Azte Sac- 
ra: Art and Archeology in Isttia. 
Hon than 500 objects from the 
srcheolo^cal museum in Pole, from 
tbe pre-famtoiic age, 19 to tbe timo 
when the Istrian FsBiastUa 
under Venetian (Closed 

’nw). Ends Ape 14. 

Taziii: Palazzo Reato: g^nia- 

tures from the 17th to tbe 19fii cen- 
tury Ufa At The Court of 

Rajasthan. The w>me 

mainly from tbe Victoria and Albeit 
Mwwct and the Museo Bfatiberg in 
7in4oh Ends May 22. 


Saleroom/Antony Thorncroft 

An auctioneer’s dream 


A drawing of 3 horseman 
visited by an angel, which Chiis- 
Ue’s had catalogued tersely as 
German School, 1531. and esti- 
mated at £1,500 to £2,000, was 
bought by London dealer’ Bas- 
kett and Day for £144.400 yester- 
day in an auction of Old Master 
drawings. 

The price underscored the 
growth of scholarship in thi«s 
swtor. Obviously Baskett and 
Day, and the under-bidder, 
thought tbe drawing was of a 
hish-enough quaUty to rate a 
jmown artist as its creator, and 
have aunbuted it to Wolf 
Huber. Even in a field where 
new dlscovenes are always 
being made, the sudden appre* 
cianon in value is quite extra- 
ordinary; and two keen bidders 
for such an item is an auc- 
tioneer’s dream. 

All told, Christie’s sale 
brought ID £647, 2K, with just 
8 per cent unsold. 

A drawing by the I8th cen- 
tury French artist Moreau le 
Jeune, entitled “ N'ayez pas 
peur. ma bonne arnie." sold for 
£97,200. It was also bou^t by 
Baskett and Day. The drawing 
! was engraved in 1773 for the 
series " Monument de Costume," 
which illustrated the life of 
" une femme de bon ton ’’ with 
I accurate descriptions of 
j costumes and furniture. The 
' price was well over twice the 
pre-sale estimate and compares 
with the £7.000 it fetched at 
I Sotheby's in 1959. 


auction confirmed the 
of demand for 
Old Muter drawings. There 
»ajor disappoint- 
sH®tch of a youth by H 
Patmigianino. -which was 
This apart, 

SS”eM!“ 

.,®^.®*®hes by Gabriel de Saint- 

of paper more than doubled 
^®“\ estimate at £23,760 
and two saints, attributed irith 
19?®. .pOhfldenee to Pellegrino 
*21,600. almost 
They 

well be an early work vrtien he 
was influenced by his teaSier 
Innocenzo da Imola. 

ril?**®- Family* by 

Giovanni Tiepolo was just on 

^0.520: in 197^.“ 

^ Procession at 
38®«afuini 

reaiiy good African trlhai ait 

market but 50 
selected items come under the 

Sotheb/s 

2ra BMiJ Wth c«. 

Ob? of an 

pS ’i 
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TAKE ON A new PERSPECTIVE. 


as it first appears. * . . “ . , 

■^ke the high tectaiology woiid.of teleconinaunications and 

how that baseband our views/ 

Now information can be seiit around the worltfat the touch 
of a button arrhong-seconds after it ieawss. . 

Computers can all be finkied and, accessed, not just fixjrn a 
local keyboard, but also via tdecton^ raidfo-and voice. 

A < _ ^ .Amm A 


national networks. , • . 

It all adds lip^to a fiist; .s^e now of nronnation 


Who helped bring tbe^ changes about? 

Philips r-tlKt'swha.. 

For by taking on.ari^ pcispective,.we are turning tomor- 
row^ imagimiivea)nc^ts'^ 

Our concepts bre^ both tfe bounds of imaj^tion and the 
barriere b coimnurucationrM afll forins. Data, text, irmge and 
roice. Our products keep pecSpte in touch arid infonned. 



.fmH>5,A»«VPH«NSKMIIIV0«CE,fMAeCrMnW 

From the simplest telephone handsets to digi^ OTinraunication 


It’s ^ part of our total systems approach wl^ we call 

Sophorn^on; an open concept which opens up a world d possi; 
bifities m ir^nriation inanagement .. 

When you are next putting your tdlectxnmunicauonff needs 

into perspecfive,takea new look at Philips. = ^ ^ ^ 

We thinkyou^ etypy the View. netotiiMpmdi 

NgtiiArlaBda.friRiiiwweiiii3a 35S9ftlll.1til«t4»7 }2. 

• We eo ww iipfcrt iow A 



PHILIPS 
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Trade at the 
eleventh hour 


THE coming round of inteiv 
national meetiags. starting witb 
the Group of Ten in Paris this 
week, and culminating in the 
Bonn summit in Ma>’, could be 
the last chance to prevent grave 
damage to the liberal trading 
sj'stem which has done so much 
for world prosperity in the past 
four decades. The most obvious 
danger point is the U.S., where 
the pains of an overvalued 
dollar are creating something 
like a protectionist consensus, 
which fortunately does not yet 
embrace the White House. 

The immediate crisis con- 
cerns Japan rother than the out- 
side world in general. Im- 
patience with Japan's obstinate 
bureaucratic protectionism has 
reached the point where even 
such irreproachable liberals as 
Mr Rimmer de Vries, the influ- 
ential (fliief economist of Morgan 
Guaranty, recommend a discrim- 
inatory surcharge against Japan- 
ese imports as a bargaining 
ploy. Others would regard it as 
protection, and wish for lees 
discrimination. 

Protectionism 

Zt may already be too late to 
head off this particular threat: 
the fact that the Japanese 
authorities are seriously con- 
sidering a pre-emptive tax on 
their own exports is telling. 
The problem then — as with the 
similar strategy of disarma- 
ment-lhrough^trengtb— wiU be 
to ensure that this is indeed a 
bargaining counter and, that the 
objective remains unchanged; 
in other words, to avoid retalia- 
tion and proliferation. Since 
the calls for protection are 
pressing, and trade negotiations 
are almost glacially slow, opti- 
mism would not be realistic. 

in an effort to remind the 
players of the stakes, the OECD 
secretariat has rushed out its 
two-year study of the actual 
results of protectionism, which 
has in any case been spreading 
across the world of trade like 
an insidious fungus for the last 
decade. This is a telling docu- 
ment in its way, showing that 
protectionism tends to raise 
prices— especially of the goods 
bought by poor families — to in- 
vlsibit grov^ and investment 
through enhanced uncertainty, 
"hfid to prevent debtor countries 
from earning their way back to 
solvency. 

Quantitative restrictions and 
voluntary restraints, which have 
been the main fashion, are 
especially damaging — so much 
so diat it might be worth as a 
first step ameDding the Gatt to 
permit temporary surcharges 
alone, and ban quantitative 


restrictions of all kinds. The 
study should certainly help con- 
vince any government in a de- 
veloped country which has for- 
gotten it that the protectionist 
‘‘cure” is usually worse than the 
disease. It ml^t encourage 
other governments to follow 
the Australian example, and 
publish regular official figures 
showing tbe cost to the elec- 
torate in general of protecting 
small constituencies, and so sup- 
port a consensus for free trade. 

However, this sort of analysis 
on its own is likely to be about 
as effective as a well-reasoned 
CND pamphlet in securing 
world disarmament What is 
missing from the published 
OECD analysis (but certainly 
not fnKn the secretariate other 
published and unpubUshed 
thoughts) is what has driven 
the U.S. down this known dead 
end — what, in other words, has 
produced tbe gross trade im- 
balances and misaligned and 
volatile exchange rates which 
so hamper liberal trade. As in 
the 19^, it is the breakdown 
of economic and monetary order 
which is undennitting the trade 
regime. 

To tackle these troubles 
means nothing less than an 
effort to revive the basic under- 
standing-^ot the institutions, 
but tbe analysis — which under^ 
pinned the Bretton Woods cur- 
rency system and foundation of 
the Gatt and the IMF. This 
was simply the acknowledge- 
ment that stability could only 
be achieved if all countries 
followed internationally res- 
ponsible economic policies, 
tested by the progress of their 
“basic'’ balance of payments— 
current and investment capital 
taken together. A return to 
such policies— aiming, notably, 
to eliminate the huge structural 
imbalances in the U.S. and 
Japan— would tend to produce 
stable and manageable ez- 
cha^e rates in its train. Pro- 
tectionism is simply an effort 
to get the results without the 
adjustment, and it will not 
woric. 

This is a simple proposition, 
but it will not be easy to win 
support for it Deficit countries 
will blame anything — notably 
the ..exqhangs,.4Xksrk«j:$-:riall»C 
than their own excessive 
borrowihg for the of 

their debts. Surplus countries 
regard their national thrift as 
a virtue, even if It is disruptive. 
Everyone is out oE step except 
our Ronnie, or Yasuhiro, or 
Helmut or Margaret But the 
effort must be made. If respon- 
sibility and neighbonrliness are 
not now put at the top of the 
agenda, it may be too late. 



State of siege 
in Chile 


"My nightmare i$ that we imll 
wake up one morning later this 

century to find the Japanese in 
control of all the important 
Tiorts of this industry" — a senior 
manager of International fiuat- 
ness Machines* operations in 
Europe. 

J APAN’S jflienomenal rise in 
tbe past decade as a world 
force in electronics has 
given a disconcerting plausi- 
bility to doomsday scenarios of 
a total " takeover " of inters 
national markets. In products 
from microchips to mainframe 
computers, its companies are 
not just formidable competitors 
but in some cases technology 

leaders. 

If there is one western com- 
pany equipped to meet that 
challenge across the board, it 
is almost certainly IBM itself. 
With a turnover of $46bn last 
year, the world’s largest com- 
puter maker possesses an on-' 
matched global spread of mahu-' 
facturing and marketing'' 
resources, a driving sense eff 
corporate purpose and an in- ' 
satiable appetite for growth. 

Nor has it discouraged the 
impression that what is good 
for it also suits western higb- 
technology interests. While 
pressing for a negotiated settle- 
ment of the EEC competition 
case against it last year, its 
executives insisted repeatedly 
that any ruling which weakened 
IBM would hurt Europe by 
opening its maiicets wider to the 
Japanese. 

In the U.S., where anxieties 
about the Japanese “threat” 
in high technology can some- 
times reach a near-hysterical 
pitch, tbe dropping of the 
government’s anti-trust charges 
against IBM three years ago 
was also vndely interpreted as 
a signal to the company to fight 
back with all its stren^. 

IBM has leapt to tbe task, and 
its volleys have undoubtedly 
scored several direct hits. But 
its aim has not been faultless. 
Some' of- ite shots have- gond-uff^ 
at -a tangent — and- one-'Ot-^lts 
biggest targets remains largely 
unscathed. 

Most industry analysftf agree 
that by cutting prices, shorten- 
ing product cycles and beefing 
up its marketing. IBM has 
checked Japanese inroads Into 
its estimated two-thirds share 
of the world market for large 
computer processor units. 

Japanese competitors have 
largely failed, too, to dent 
western markets for personal 
computers, where IBM is the 
reigning thampion. The suc- 
cessful prosecution of Hitachi 
in 1983 for the theft of IBM 
secrets also subjected one of its 
main Japanese rivals to a 
hv-iii«^rine loss of face. 

But many of lBH*s western 


Where IBM has a real 
fight on its hands 

By Guy de Jonquieres, recently in Tokyo 


rivals have also found it in- 
creasingly hard to keep pace. 
Storage Technology, the leading 
independent U.S. manufacturer 
of large computer memoiy 
devices, was forced to seek 
protection from its creditors 
last year, and there lias been a 
violent shake-out in the U.S. 
perionai computer indnstEy. 

.Ironically, many other com- 
panies axe tumijig to IBM’s . 
main ' Japanese competltots for 
hdp. Amdahl, the only large 
UB. company still 
“ plug-compatible ” mainframe 
computers designed to use IBM 

A landing of 200 
UJS. executives 
and families 


software, is 49 per cent owned 
by Fujitsu, which also supplies 
it with prodoett and t/;hnology. 
National Advanced Systems, 
another leading VJS. supplier, 
now only sells machines made 
by Hitachi, while Honeywell 
aims to sell as many as 500 
large computers made by 
Japan’s NEC in the next five 
years. 

In Britain, ICL relies heavily 
on te<iuioIogy from Fujitsu, 
which will also supply it with 
microchips and computer 

W$9.(iennapy’s Sirens, 
Italy’s Olivetti “and^T’raiiM’s 
Bull also all distribute Japa- 
nese-made computers imilar 
their own names. 

More worrying for IBM, 
though, is that It has faUed to 
make much progress on tbe one 
front which counts most for Its 
Japanese competitors: their own 
borne market Worth almost 
$ 10 bn a year and second in size 
only to the U.S., It still accounts 
for well over half tbe total out- 
put of the Japanese Industry. 

IBM Japan, its local sub- 
sldiaiy, still has the largest 
share of installed computers — 
about 38 per cent of the total by 
value — but its annual sales to 
Japanese customers were ovei^ 
taken by Fujitsu back in 1979. 


Ihough IBM Japan has grown 
by more than 20 per cent a year 
since then, achieving sales of 
$3bn last year, it has been 
unable to narrow tiie gap. 

But changes may be on the 
way. In the past nine months, 
ZBH has sent a flatter through 
tbe Japanese. electronics 
industry landing, more than 
200 Amrican executives . and 
' their families oh' IBM Japan’s 
doorsteps— one 'of the largest 
overseas personnel shifts in Its 
recent histozy. 

Most of them have been 
assigz^' to the recently-re- 
organised Asia Pacific Group 
(APG). According to Mr George 
Comrades, its Chief executive, 
APG will co-ordinate overall 
management in the 17 countries 
under its control, tTiotu tiing 
•China, which together have the 
fastest growing computer maz^ 
kets in the world. 

He insists be is not dissatis- 
fied with the recent perform- 
ance of IBM Japan, which pro- 
vides two-thir^ of ATO’s 
■revenues. “Tm erasy about 
them, Fm tiieir number one 
cheerleader.” he says. “Just 
because Fujitsu Is market 
leader, 1 don’t go home with a 
cloud over my head.” 

Nonetheless, in the last year, 
western managers have replaced 
Japanese as directors of busi- 
-aesSr:.feyelQpment- finagM 

fanning at iBH Jaj^n and in 
several other key p^ts. “We 
have'tb* assume that'‘'AE'G' has 
been set up to control the whole 
region — but of course IBM 
Japan is one of the most Impor- 
tant units to be controlled," says 
Mr Takuma Yamamoto, presi- 
dent of Fujitsu. 

Mr Xnric Weil, an experienced 
IBM-watcher at New York 
investment bank Morgan Stan- 
ley, offers a more forthright 
diagnosis: “ The loss of market 
share in Japan is viewed with 
some concern in Armonk (IBM’s 
U.S. headquarters). That has 
led to the conclusion that maybe 
they should play their hand a 
little differently.” 

IBM’s slippage partly reflects 
keen price competition — its 


major rivals diarge up to 15 
per cent less for their large 
computers. But many analysts 
view as its rardlnal error the 
delay in venturing beyond its 
traditional business of selling 
big computers to long-estabished 
blue chip customers in indus- 
tries like banking and 
insurance. 

These customers are accus- 
tomed to using English tO 
operate their machines. But 
E^itsu opened up an entirely 
new market when it began sel- 
ling Japanese4anguage systems 
in 1979-^ pioneering move 
which IBM was slow to follow. 
Fujitsa and NEC have also led 
the way in the maricet for small 
computers, whidi is growing at 
least twice as fast as for main- 
frame machines. 

“We are getting experience in 
selling at the lower end tbe 
market later than other 
Japanese compames,” Mr Takeo 
Sfaiina, president of IBM Jai>an, 
admits. To catch up, he aims to 
develop more products locally — 
a departure from IBM’s tradi- 
tional policy of mariceting a 
common product range 

One of the first results is the 
5550, a small computer e<piipped 
with Japanese language func- 
tions, wiiidi is said to have sold 
well since it was introduced Just 
over two years ago. Since then. 

- IfiMJapaa^fiae-alBO laundied^ : 
own home computer, the JX. 

To make the IBH took 
the unusual step of turning to 
Matsushita, the large consumer 
electronics company, vriiirii 
ezeeds in low-cost mass p^uc- 
tiOD. IBM has recently joined 
forces with other local com- 
panies including the large Mit- 
subishi trading house to under- 
take software development and 
to expand its sales channels. 

It is also poised to offer Med- 
tronic “value added" informa- 
tion services after Japan’s tele- 
communications indostiy is 
liberalised at the start of next 
month. ‘TBM will be the most 
powerful competitor of all In 
value added services," says Dr 
Hisashi Shinto, president of 
Nippon Telegraph and Tele- 


phone, the national telecom- 
munications carrier. 

What further steps IBM will 
take to fight back on. the Japan- 
ese market is still unclear. 
Some U.S. analysts believe it 
will rely chiefly on the more 
aggressive product and market- 
ing tactics whidi have worked 
so well in the west Mr Weil 
forecasts that this will enable it 
to stabilise Its market share, 
tboiigh he doubts if it can regain 
the number one position. 

Some Japanese competitors 
are more dismissive, “This is 
different This is Japanese 


Japan’s toi^hest 
challenge will 
be in software 


society, not UB. society." says 
Dr Eoji Kobayashi, chairman of 
NEC. “Who oan sell here speak- 
ing English ?’’ 

In fact IBM’s local presence 
goes back a long way. IBM 
Japan was formed in 1937 and 
today has two plants and exten- 
sive research and develozHnent 
facilities. It employs 15.000 staff, 
the vast majority Japanese. 

However, in a market where 
nationalistic fOelings often run 
high, it is still wide^ viewed as 
an outsider— particularly since 
: 4he'ffittidd *la wa n( 2 f'-yeafs-ag 0 ;'‘ 
Hr Shiina. who was only told 
of the case after It was brought 
says it caused a seme of "guilt" 
in his own company and led to 
a torrent of oublic abuse. Today, 
he saTC IBM still has something 
of a gai-jln’’ (foreign) image. 

In the longer run, however, 
many other factors will deter- 
mine the balance of advantage. 
In terms of product technology, 
Japanese manufacturers are 
still clearly very much in tbe 
race. Hitachi has already 
veiled a new large computer to 
match IBM’s latest top-of-the- 
range Sierra machine an- 
nounced a few weeks ago, and 
Fujitsu plans to follow suit 
soon. Japanese companies have 
also rapidly increased exports 
of peripheral equipment 


grand fMOJit • 


IBM can still spring plenty of 
surprises, though. Its Japanese 
competiwrs are currently 
puzzling over how to match a 
powerful new “ supercomputer ” 
which IBM is thm^ht to be 
developing. Hitachi is tinsufe 
whether to design a rival 
machine around existing 
chip technology — or risk waiting 
until much faster chips become ^ 
available In the late 1980s. ^ 

Outside the TJJS., ZBlTs 
marketing resources also give 
it a clear advantage. Ladcing 
their own overseas distribution 
channels, its Japanese rivals 
rely hearily on selling to or 
through foreign computer com- 
panies. This cuts down their 
oveiheads but also often keeps 
them at one removed from their 
final customers. 

Industry analysts agree tiiat 
the toughest challenge of all 
will be in software, where 
Japanese manufacturers are in- 
vesting heavily to try to catch 
up. Though ahead of IBM in 
developing Japanese-languagc 
systems, their applications soft- 
ware— the programmes which 
tell computers bow to perform ” 
practical tasks— is still widely 
regarded in the west as primi- 
tive and cumbersome. 

Many Japanese businesses 
still use computers mainly for 
basic “number -crunching." 
'V^en more sophisticated 
" problem-solving ’’ software is 
needed, it is often written 
specially for individual culto- 
mers and is virtually imsale- 
able to a wider market 

It was largely for this reason 
that Fujitsu and Hitachi chose 
originally to base their intei^ 
national expansion on IBM- 
compatible machines. But &s 
they h-ve learned, that also 
exposes them directly to retalia- 
tion by IBM, whiA has 
recently cracked down on them 
over use of its software. 

Both companies are now 
looking closely at alternatives 
which would take them out of 
-IBM’s direct' firing line. These T 
include adoption of the Unix 
computer operating system 
developed by American 'tele- 
phone and Telegraph and of 
non-IBM “ open " standards 
being championed in Europe. 

Such moves would also in- 
volve risks and disadvantages. 

The amount of applications soft- 
ware designed to use Unix is 
still limited, and the task of 
writing “open" standards not 
yet complete. Many industry 
experts believe that for the 
foreseeable future. Japanese 
manufacturers will have to roly 
primarily on their excellence in 
computer engineering and pnh 
duction to compete with IBM 
outside their home maiket. But 
the race has a long way to run 
yet 


THE POUTICIAL map of South 
America has undergone a con- 
siderable transformation In the 
past eighteen months, with de- 
velopments in Brazil, Argentina 
and Uruguay shifting the bal- 
ance away from the dominance 
of military regimes and dicta- 
torships to democratic govern- 
ment. Only three military 
dictatorships remain: those of 
General Pinochet in Chile, Gen- 
eral Stroessner m Paraguay and 
Commander Bouterse in 
Surinam. 

General Stroessner in land- 
locked Paraguay and Com- 
mander Bouterse in the thinly- 
popuiaicd former Dutch colony 
of Surinam count for little in 
bucking this trend towards elec- 
ted governments. 

General Pinochet’s regime in 
Chile, however. c.innot be ig- 
nored in the same way. For Chile 
occupies the entire southern half 
of the contineni'.s Panlic coast; 
It is the world's biggest producer 
and exporter of copper: and it 
owes the international financial 
community $20bn (£16.Sbn). 

General Pinochet’s determina- 
tion to hang on to power with- 
out any concessions to an 
increasingly vocal and violent 
oppo'ition is encouraging a 
dancerous polarisation in his 
couniri'. This in turn threatens 
to make the succession to the 
General even more complex and 
potentially destabilising. 

General Pinochet is due to 
7cni.ain in office until 1989 under 
t.*ie terms of the 19S0 constitu- 
tion which he dictated. The 
constiiuiion then envisages a 
plebiscite to vote on an officially 
sponsored candidate for the 
prcsidenc>'. General Pinochet 
has net discouraged speculation 
that he could be such a 
candidate. 

Protests 

The opposition, which today 

bocins a new scries of protests 
after a summer break shows no 
sign of being able to force 
General Pinochet from office. 
The movement is divided first 
between two broad coalitions 
representing the centre-right 
and the left, and then is further 
split by differences between the 
parlies within the coalitions. 

The centre-right coalition is 
focusing Its attention on forcing 

tome kind of election In 1989. 
The left is less patient and be- 
.Leves the general will never 


relinquish office willingly. 

This lack tti cohesion has 
blunted the effectiveness of the 
protest movement and en- 
couraged General Pinochet to 
play a game of divide and rule. 
When the protest movement 
gathered momentum in mid- 
1983, he successfully headed off 
the Centre-Right parties with 
the carrot of political reform. 
Whether the offer was ever 
more than a means of buying 
time is open to doubt Certainly 
all talk of political reform has 
since been droppml and 
General Pinochet has brought 
out the stick. He introduced a 
state of siege last November, 
which is srtll in force. 

The official Justification for 
the state of siege is to combat 
terrorism but the measure’s 
sweeping powers reflect a much 
broader aim of cow ing the 
opposition into silence. Violence 
by the radical I«ft has not been 
stopped howrever and within 
recent weeks this has begun to 
be matched by kidnappings and 
assassinations of anti-Governr 
ment activists by para-military 
groups. This is a sinister 
development and the Govern- 
ment must make good its dis- 
sociation from these groups by 
finding the culprits. O^erwise 
e^xn the moderate opposition is 
bound to harden its position. 

At present the Reagan 
Administration is on the one 
hand offering reassuring words 
of support for General Pino- 
chet and on the other implicitly 
criticising the state of siege by 
abstaining in a vote on an IDB 
loan to Chile. Symbolic disafh 
proval, however, carries little 
weight so long as (General Pino- 
Miec feels he enjoys basic 
American backing. The same 
would apply to any gesture from 
Bnlain eo long as the General 
believes Chile's strategic impor- 
tance is useful to Britain's hold 
over the FalUands. 

General Pinochet is liable to 
change bis tune only if he sees 
the opposition genuinely united 
and perceives outside pressure 
to be real It is up to the Chilean 
opposltiOD to meet this chal- 
lenge after 11 years of disparate 
criticism of tbe general. Only 
when this opposition has a clear- 
cut policy, and leadership, can 
they expect any fundamental 
change in the attitudes of such 
countries as the UB. and 
Britain towards General Pino- 
chet. 


Constable walks 
BIM beat 

If John Constable’s career had 
developed as it started he might 
have found himself in the front 
line of the recent punch-up be- 
tween the National Coal Board 
and Arthur ScargilL 

Instead he is to be the new 
director general of the British 
Institute of Management, repre- 
senting 76.000 British managers, 
after a distingmshed career in 
business education. 

Constable, aged 49, from Dai> 
ham,, joined th.e NCB 31 years 
ago as a management trainee 
and worked underground in the 
Durham coalfield. 

He went on to Cambridge 
and to read mining engineering 
at the Royal School of Mines. 
London, and then to Harvard 
Business ^hool. After a spell 
lecturing at Durham University 
Business School he became 
visiting professor of Business 
Policy at Lausanne, and then a 
professor at the Cranfield 
School of Management Since 
1982 he has been director of 
Cranfield responsible for both 
the academic leadership and 
the management of the schooL 

Constable has not neglected 
his management skills while in 

academe. He has been involved 
in the creation of two com- 
panies in the past six years, and 
one of them now has a turaover 
of more than £2m. 

Tbe BDi has been motoring 
quietly and competently for tbe 
past few years with Roy Close 
in the director general's seat; 
it has stuck to its non-political 
role while the Institute of 
Directors and the Confederation 
of British Xndtuny have 
engaged in titanic political 
struggles to emer^ as the top 
Institution speaking to the 
Government on behalf of British 
industry. 

The non-political constitution 
of the BIM will prevent Con- 
stable from making any bold 
alteration in course. But he 
gives the impression that be 
would like the institute to have 
a higher profile in future. He 
says “if the nation's management 
does not function properly the 
nation will not be in very good 
shape. Management must help 


Men and Matters 


to develop itself-Hind it is here 
that the BIM can help." 

As a BIM member himself for 
more than 20 years he knows his 
way round the sweetshop. “ Yes, 
we have to raise our public 
image. But we will not make a 
noise for noise’s sake '’ 


Job for CERN? 

CERN, the European laboratory 
for particle physics which runs 
an enormous underground 
particle accelerator near Gen- 
eva. costs its mem'ber states 
around £200m a year — and 
the bill is rising annually. 

For most members it is the 
only place in Europe where 
dieir scientists can practise the 
esoteric art of atom-smashing. 

Anxious that Britain should 
know how its current £35m 
annual subscription (shortly 
to be raised) Is bMng used, 
CERN asked John Dowell of 

Birmingham University, a 
member of the CESN ^ence 
policy committee, to write a 
stirring article about the 
“Wealth of valuable spin-off 
across a wide area of modem 
high technology industry” for 
the monthly CERN Courier. 

Dowell has produced an 
impressive list ranging over 
industry and medicine. But he 
does not hint at the one spin- 
off from atom bashing that is 
making world headlines — tbe 
Idea of accelerators being used 
as “ speed-of-light ’* weapons in 
Star Wars defence scenarios. 

The UB. and Russia have 
already built accelerators 
which shoot thunderbolts of 
energy capable of downing a 
bird at short range with tbe 
present state of the art— and. 
perhaps, a missile after devel- 
opment. 

The strongest political case 
for keeping CERN in business 
may turn out to be the 
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^fei fe uano 


“I don't mind taking a drug 
test— -just as long as they 
don't bring In a breathalyser " 


iostallatioB’s usefulness as an 

insurance that European gov- 
ernments can keep abreast of 
some of the science of Star 

Wars. 

Such a role for CERN will 
certainly cause some raised 
eyebrows among the strictly 
neutral Swiss. 


Old money 

Old concerns in the financial 
world die hard. Particularly the 
fear of going bust. 

Phillips, the London auction 
house, is about to offer for sale 
a selection of books revealing 
that little has changed in City 
thinking in the last 200 years. 
One volume (“titled soiled”) 
presents A Plan for the Payment 
of the National Debt dated 1816. 
Then there is (^nsideration on 
tbe Present State of the Nation 
as 10 Pubilek Credit Stocks, the 
Landed and Trading Interests, 
dated 1720, and Desultory Re- 


flections on Banks in General 
in 1810. 

By 1840 we had An Inquiry 
into tile Causes and Pressure on 
the Honey Market during the 
year 1839, while 20 years on 
came a treatise on the Probable 
Fall in tbe Value of Gold. 

Further evidence of tbe peren- 
nial nature of our obsessions 
comes elsewhere in the cata- 
logue in the form of An Appeal 
on one half of the Human Race, 
Women, against the pretensions 
of the other half, Men. Dated 
1825, this early precursor of 
Anna Ford’s “Men” evidently 
fell a little flat According to 
PhilUps, it Tacks front” 


Banking Royally 

The latest issue of Moneycard, 
the customer magazine put out 
by National Westminster Bank, 
Is proving even more popular 
reading than usual. f 

That is because Natvrest 
decided to follow the old axiom 
of tbe popular papers that you 
really can’t lose with a Roj^ 
Family story. 

The cover article is on Royal 
Family Finance complete with 
a picture of the <2ueen and her 
dogs. 

Natwest, you may recalL Ss 
in an auttoritative position <mi 
this subject as It happens to 
own Coutts, the (2u^'s 
bankers. ^ 

But don’t expect any great 
revelations. Apart from a 
reference to the fact that the 
£5m Civil List “doesn’t go any- 
where near tbe (Queen’s personal 
bank accoont," NatWest keeps 
confidences most loyally, 

It does, however, lend some 
credence to unofficial estimates 
of the Queen's persona] wealth 

a.500m!^ “«P to 
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Gentlemen prefer bonds”— 
Andrew Mellon. 

From Great Business Quota- 
tions, compiled by Jim Fisk and 
Robert Barron. 
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ECONOMIC VIEWPOINT 




A 13-point case for joint tax cuts 


By Samuel Brittan 


THE Fifidoee Hiai$tefs of the 
developed world will be seeing 
eidi other te the next few 
da^ in Parts, Palenno sttd 
Washington at meetings of the 
OECD, EEC, IMF and their 
various offshoots, nie culmina- 
tion (or anticlimax: call it whM 
you will), will be tbe lATestem 
Summit of heads ei govern- 
ment in Bonn on May 2, 

It is surely time that at their 
orgy of oeetisgs. Finance 
Miiiisters stopped coogratulet- 
ing eech other on their domestic 
firmoKS, and commiseratiiig 
with each oriior in the gbastH- 
siess of their speoding 
orileagues, and instead agreed 
OB some concerted activity to 
JurtUy the taxpayers' money 
Umdved in their journeys. 

One subject for action fs 
staring them in the face, namely 
ctmceiled tax cuts in most of 
Eucep^ and Japan. They should 
not be put off by the thought 
that surti cuts might be mild^ 
popular— except in masortiistic 
Britain where a tiiorougbiy 
“ wet ** media and Parliament 
have induced guilt fedings 
among citizens about keeping 
slf^tiy more of their own 
eenilii^ 

There is a number of reasons 
for making tax cuts at this par- 
ticular time over and beyond 
what pvhUe expendStore econo- 
mies can justfy. None of them 
Is on its own compelling. But 
together they add up to a very 
strong case. 

]i— Tbe growth of demand in 
money terms has been on a 
marked downward trend in the 
EEC (from Id per cent in J97d 
to less tiian 8 per cent estimated 
for 188S). Such prolonged down- 
ward pressure has almost cer- 
tainly exacted a cost In jobs. 
In mort countries inflation is 
lew and stable enengh, to at 
least jvsti^ eastne the down- 
ward piesoure on Nomina) C3>P 
gmwtn. Where pnbUc espeodi- 
Uirt is under reasonable eon- 
tro) this ml^t also mean not 
trying to redvoe Government 
borrowing fur^er, and switcb- 
Ing the emjdissis to tax enis. 

g— Xn two important coun- 
tries, Gemany snd Japan, where 
Indstien Is sbont 2 per cent per 
annum (not to mention smaller 
countries su^ as the Nether- 
lands and 8wlfscrlind)4 Nomi- 
tul GDP growth is loww than 
it needs to be m take up tbe 
slack. If these strong countries 
cut taxes sobstantiaUy— in Ger- 
many it would mawy mean 


bringing forward eufs already 
planned — this would reduce tbe 
risk involved in slight fiscal 
easing in borderline countries 
such as Britain and France. 

Paul Volefcer recently told 
the American-German Biennial 
Conference that past efforts 
have won for Bkiropean Govent- 
ments “ a degree of fiscal fisod- 
biUty that could be usefully 
employed, for instance. In 
improving incentives.** 

3— The present ecMwmic 
ivcovery is quite old by 
historical standards. Ja 1985, 
many countries are six years 
away from the peak of tbe last 
boom and four years from the 
bottom of the last recession. 
Even those of us who do not 
believe in rigid cycles and 
predetermined tnrniitg points 
may entertain a sUd presumj^ 
tion that 1986 could be a year 
of below-trend growth. 

4— The standard ai^ument 

that tax cuts ivjll create fewer 
jobs than public spending— 
because they leak into imp<»ts 
— is knocked to smKberecDs If 
countries doing most of ih^ 
trade with each other act 
together. If higher speoding by 
German taxpayers *‘leaks" into 
Japan and and epewdiag 

by Japanese and British lax- 
payers ' leaks into Gennany. 
everyone will gain, provided 
Western eoooomies outside the 
U.S. are able to absorb iz»creased 
demand without iofiation. (Safe- 
guards axe mentioned below,) 

5— There is some— far frim 
conclusive— evidence (recently 
summarised by Prof ^b^ 
Gordon, In a CEPB Paper) that 
at present very hi^ rates of 
unemployment, Europe may be 
operating on a fiat section of its 
Fhinipe curve (which gives tbe 
short-term trade-off between 
jobs and inf^on). This is 
rationalised by say^ thtf a 
large part «f longt er m - as 
distinct from short-t exw- t m- 
employment places very Utile 
downward pressore on wage 

IpSatinfi. 

fi— The tJ.S. aecouitts lor only 
40 per cent of OECD GNP, but 
in iMpM ecetnwteH dlnwtiy 
for 70 per cent of OECD growth 
and indirectly for mare as a 
re«^ of its growing inmort de- 
mand. Evan without i recession. 
XJJS. demand and ottfpM will 
lumceEarth grew las than In 
19^84. So it 1^ have to rise 
faster Id other developed 
conntriea If the modest world 
recov^ )a to malntatn 
moraentiun. 


Paul Volcker (right), 
r^arked 
in a speech 
recently 
that European 
Governments had 
won ‘a degree 
of fiscal 
flexibility that 
could be usefully 
employed, far 
in - 

improving incentives’ 



7— Even moderacriy s uceesa - 
fill action by ^ tlA Cmimeos 
to reduce the underlying 
budget deficit will make the 
stimulus suggested in the pre- 
vious paragraph safer and 
more necessary. 

g— A fiscal stiaeahu with un- 
changed monetary poBities, is 
likely to strengthen Eunqiean 
correnclea and the yen, and 
tints emitaln a «oaac«i' 
infletionazy This is a 

renm of the expezienee ef the 
U.Si,. where a lu^ budget deficit 
has been partly finaneed faeni 
abroad atrenatheaed the 
dollar. The risks of confidence 
effects underminlzig such an 
attm^ In Europe will he re- 
duced if seyenl eenotrles act 
Cogetiier. 

g— JtepQtable economfstt 
that vdimi European bud- 
gets az« adjtisted for unemplos^ 
snent and they az« 

seen to be in surplus. This 
ja. in my view, the weakest of 
all tbe afsimebts for tax euls. 
For It assumes that tiie level ^ 
activity and imempkgaaent of 
1979 (a frequent starting year) 
«Hii represents an 
ti> wiiirii Europe can return 
wltfioDt accelerating inflation. 
But J Ibniw It izrto the pot for 
what it ts -worfii. 

Ipv-Vciy - difTcrent sorts of 
ceonomism from tbe nbovo » 


nazBriy ihose of tiie new ciaast- 
cal adboel surii as Robert Barm 
— claim zh« Enzopean budget 
deficits are too low, judged by 
some basic criteria sMh as 
stabiliring tbe ratio of debt So 
GNP or amootbisg out the 
aaevement ef eonaumption over 
time. Surii new classical eoo- 
nonusts do not claim tiiat defi- 
cits per ae' — as from 

tag cuts— will stinujlate jobs 
and output. But they do think 
present tax rates unzteeessarily 

Vilgli 

11— There is tiie traditional 

supply-side gigument *ha* tax 
cuts vflll remove distorthwa and 
increase incentives. This is per- 
fectly platslblA so long as tt 
Is not pttriied to tiie fadzarm 
len^ of ouppeoiflg thet all tax 
cuts will pay for themselves hi 
increased revenues, wfairii you 
have tn be a nutty youzig 
Bepnhlican to beiiem. More- 
over, the tax cuts which de most 
good aze cuts in tntea 

rather than any eld tax ent 

12— Different klzids of snpply^ 

aide age heahmiae to 

appear la some macroeconomic 

iwwtefie , T n/»Tiiit*Tig rtp 

Treasmys. These ace baaed on 
an old Cambridge view that 
wage bazgainsrs are Influenced 
by a target tawrease in real pay. 
If taxes fan. so Oat retemlo& 


ratio (of net to gross income) 
rises, workers can achieve the 
same target real pay increases 
with lower cash elements. So 
there wlQ be less wage inflattoQ, 
and more output atd jobs, for 
a given level of Nominal GDP. 

X8— with elections looming 
in the middle distance in 
ae v em j countries, if an attempt 
is not made to reduce unem- 
ployment by means of eoncerted 
tax eots. ther e will he iiinslst- 
tide pre ssu re for public spexKl- 
ing Inereases ineteaiL Tbe latter 
will take the moot conservative 
make-work and protectionist 
form imaginable and be 
designed to bolster declining 
unc o m petitive hwhistrio s by 
Govemaent support of various 
kinds. This ejgsment Is worth 
aU tbe provteai 12 together. 

Some of ihe above reasons 
WDold equally Justify a tax cut 
or tower interest rates in Europe 
and Japan; bat the more im- 
portant ones apply speeiScaJly 
to a tax cut imly. The supply 
risk assumencs may justi^ ac- 
cepting fhr a time the deficit 
coBseqneBces of 0 tax cut. but 
Tint seelting budget 
such. Public spending increase 
would there fo re not do equally 
weU. As for the doctrine of the 
balanced budget multiplier — 
higher pobUe spending financed 
by higl^ tsm riirnpv needs 
that as it deal a hole in the 
head. 

Taken together the above set 
of arguments tao^ not Jnst a 
i-hatio* ^ the DOfiesr ■mix. in 
iavoor at tax cstis, hot a change 
is tbe policy ais>— towards some- 
what greater ease. 

This shift of emphasis can- 
not be justified without a built- 
in safety catch. The Bonn loca- 
tion of the next jtwfnmtr ig 
especially evocative, as it was at 
tbe ill-fated Bonn Summit of 
1978, at which the German Gov- 
ernment of Helmut Schmidt was 
persuaded to administer a de- 
mand stimulus as part of the 
*‘toce a etiv e titeory* then in 
vogue, which that Gov^ 

emment came subsequently to 
regret We ought to be able to 
find a middle eoune between re- 
peating the 2978 error of infla- 
tionaiy stimtdoe 
tbe opposite error of Im- 
mebiltsme. 

The safety catch is that tax 
cuts or other stimuli should be 
Unked to an ofeje ^ve tor tbe 
gzwth of Nondiml GDP. both in 
the EEC geneinlly and in tbe 


separate coontries, about 1 to 2 
per cent above which now 
seems likely, but no more than 
that This is so mere formality. 

Bnt if govemmmits really 
mean to put the safety catch 
in position— and the financial 
markets will provide a rough 
guide to their sincerity — then 
the upward risk on the inflation 
side is limited to some 1 or 2 
per cent — the conjecture behind 
(he recommendation is. how- 
ever, that some at least of the 
expansion will be real and that 
inflation will not rise by that 
amount, or even at all. 

The main argument against 
concerted tax cuts is the possi- 
bility of a free fall of the dollar. 
If that took place, interest rate 
' zednetions in Europe and Japan 
would be much preferable to tax 
cuts, from the point of view of 
braki^ the dollar's fall. 

My zaain response vrould be 
that even after its recent set- 
back. the dollar is stili tor above 
any reasonable estimate of its 
underlying value. 

It would be seif-flagelleting to 
deny ourselves tax cuts becaose 
in hypothetical circumstances 
interest rate reductions might 
be a better Fiscal 

action is normally so slow to 
plan that there would be plenty 
of time to change course if the 
dollar zeal^ were to plunge. 

Even if a dollar collapse 
comes after a fiscal easing, the 
*ag>f of European policy would 
not be impoBsible. It would be 
to balance tax cuts Iv exnendi- 
ture reductions. ' including 
among expenditure weeial 
interest subsidy and tax conees- 
sloDS to. for instance, owner 
occupiers, farmers and pension 
fund^ which are the curse of 
Finance Ministers* lives. They 
sbonld jump at any inters 
national excuse to reopen 
qnetkiens Which heads of 
government have in their blind- 
ness tried to close. 


pay, muons and 
the ownership of 
capital 

A boddet containing reprints 
of Gamnel Brittan*B recent 
articles on these subjects is 
now avaliahJe from NieoU 
Banham, FiiblkHly Department 
Financial Times, Bracken 
Honse. (tozmon Street London 
EC4. Price £1.S0, including 
postiwe. 


Lombard 


The Romanian 
experiment 


By David Buchan 


ONE European country has cut 
its foreign debt by 40 per cent 
in just two yean, halved 
interest rates within (he past 
six months and revalued its 
currency sharply upwards 
against the U.S. dollar. 

Wbere, you might ask dis- 
believinsly? Romania. Is it a 
miracle? No. because the cost 
has been to bring the Romanian 
standard of living to its lowest 
ebb for many a year. Most food 
is scarce or rationed, even 
while some of it is still shipped 
abroad for hard currency; some 
embassies in Bucharest report 
having to buy food in Vienna 
that turns out to have come 
from Romania in the first place. 
Heating, power and petrol 
supplies are erratic. All this 
has been aggravated by a very 
severe winter. 

But Romania is also an 
exponent in how far and fast 
what is euphemistically called 
*' adjustment ’* can be pushed 
by a leadership that brooks no 
dissent and has, for instance, 
been able to order all private 
cars off its roads for the past 
two and a half months. 

The starting point is Presi- 
dent Ceausescu's personal zeal 
to wipe out his country’s 
foreign debt in the shortest 
time. (His officials say the teal 
or realistic goal is not zero 
absolute debt, but a balance 
between assets and liabilities). 
From the time in 1981-82 when 
Romania had to reschedule its 
debts, the President developed 
an allergic reaction to the 
International Monetary Fund 
and Western creditors. 

This debt-reducing zeal is 
shared by many countries in 
the world and several in 
Eastern Enrope, Bulgaria, 
Czechoslovakia, and of course 
poor Poland. But only in 
Romania is it being carried to 
such excess. 

Romania has taken no new 
commereiM bank loans since 
1981. no new Worid Bank 
money since 1982. and when 
last year it drew on the last of 
its 1981-84 standby tranches, it 
showed tbe Foiid tbe door. 
Gross debt is down from 
glOAbn at end-1982 to $&9bn 
today, and net debt below SSbn. 
Generating tbe means to do 
this has been a demonic export 
drive, with the bard cimency 
surplus rising to somewhere 
between $2bn and $3bn last 
year. 


Most governments would call 
a halt there, declare a truce in 
tbe war against debt, and give 
the citizenry a break. But the 
Romanian export drive looks 
set to continue, o\'en though 
last year it landed Bucharest in 
anti-dumping trouble with its 
steel sUpments to the U.5. and 
helped empty the food shops at 
home. 

How then does Romania’s 2(^ 
per cent revaluation of the leu 
against the dollar help exports? 
The outsider would think that 
this would raise the price of 
Romanian exports, making them 
less atrractive to foreigners. 
Wrong, Romanian export prices 
are just what they were before 
last November's* revaluation. 
Surely then Romanian com- 
panies aettuig more lei for 
every dollar earned will slacken 
exports? Wrong again. The 
plan .<iimpJy tells them what 
quantities to export regardless 
of price. So what is the point 
of the re%‘aluation? A sort of 
self-imposed handicap. ** Before 
the revaluation, enterprises 
were finding It too easy to ex- 
port and paying no attention 
to quality and technical level," 
says Mr Marin Stelian. a senior 
finance ministry official. Now, 
it seems, they will have to com- 
pete more on quality and to 
compress their domestic lei 
costs. 

Is it Just in personal pique 
that Mr Ceausescu is dmng the 
opposite of everything the IMF 
doctor prescribe in 1981-83, 
revaluing instead of devaluing, 
cutting instead of raising in- 
terest rates, freezing instead of 
increasing prices? No, says Mr 
Stelian. there is economic 
method in all this. Once the 
Government decided last year to 
freeze prices, revaluing the cui> 
rency became possible and cut- 
ting interest rates from a high 
real level of 10 per cent be- 
came necessary. 

This, however, begs the ques- 
tion of whetiter fixed or “stable" 
official prices are what a coun- 
try with shortages and ration- 
ing nee^ The prices of food 
and electricity, both in short 
supply, have not been raised 
for severe! years. Higher prices 
%vtmld ' surely stimulMe output 
and cut waste. The economy is 
already in danger of being par- 
tially ** de-monetised," as the 
leu increaeingly loses Its inter- 
nal value to another currency, 
Kent cigarettes. 






J. 7 


e 9 


■ ^ 


TV, 




Frivate use td 
the ECU 

From Mr E. Sehutmon 

Sir, — Be^Prtteg !2L . 
Interesting aitlcle by 
KoUing <M eieh 27) <m the EHS 
end tiie private use of the ECU. 
Mr Noliiog states that real 'at 
tegzatiM Aould come flnt and 
that one tiunild not pat the cart 
before tbe horse. 

X contend that to speed-up 
integration and to overcome the 
obstructive, intransigent posi- 
tion of Wert (tormaay, this is 
one time putting the cart before 
the horse can be useful. It is 
quite understandable -that Gex^ 
many prefers not to see the 
private use of the ECU because 
such a currency would chal- 
lenge the DMark as a stable 
haven for investment. Cur- 
rently. only tbe D-Mark and 
Swiss franc * provide a viable 
alteznative to the dollar. Bence 
the lower interest rates in these 
two countries trtiidi permit 
their own ecpnomtes to thrive. 

To be sure, the ECU to not 
a true ciurency bnt merely a 
unit of aceouDL But more and 
more investors are looking at 
it as a vehicle of ex^tange in 
their transnational actiilties. 
Because of its structure (a 
basket of all EC national cur- 
rencies) It is inherently more 
stable and obviates the fluctua- 
tions of the individual curren- 
cies. 

With the growth tn the use 
of the ECU as a denominator 
of international obligations and 
the “ currency ’* of payment 
for international trade (oil. 
grain, etc) it is becoming an 
unstoppable force. We are 
beginning to see deposit 
accounts (with lEayourable 
interest rates) put In use. i^- 
aeee of travellers tdieques. 
soon credit cards(T). 

It to such pragmatism as this 
development that will help to 
accelerate tbe potential noh- 
lieal unificatlOB of the Com- 
munity. The official German 
attitude may retard this force 
but it will not stop it. When 
the time comes for an event, 
nothing will stop its appear- 
ance. And it is the ECU whole 
time h^ come. 

A Europe-wide trassoatianal 
I association of securities dealers 
fto trade OTC in ECU denomi- 
nated shares would provide 
more liquidity in the capita! 
markets of Europe which would 
in turn attract more Investment 
in European innovation and 
enterprises by providing exit 
..iacUities for such investments. 
Eugene sptmlTnan 
*r88. CouZonorettiere. 

Genero, SvitzerUmd 
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Paying the 
rates 

From Ur M. Siorin 
Sir. — I am surprised that you 
ihould say, in your editorial 
' Reforming the rating sj’Steol 
lApni 3). that there are 
iccouDtabUity problems with 
-Qcal income tax. If your 


Letters to tbe Editor 


weekly, or monthly, paydieefc 
names your local autiiorlW- 
tells you how muA tt hu taken 
from you, what could be more 
accountable. 

Eveiy PAYE taxpayer in this 
country has an individually 
tailored code which is applied 
to his income by looking up a 
table. Every taxpayer has a 
poste^e which indicates his 
local authority. What could be 
simpler? Where to the problem? 
M. V. Slavin. 

30, Greenhofm Ko<h^ SE9. 

The fotare of 
pensiofis 
From Ms J. McKitiflht 

Sir.— Hr Colbran (Mardi 27) 
is of course right to point out 
both that the future to uncertain 
that rmtrietlng haaic retire 
ment pension to price protection 
only is Plain foolish and un- 
acceptable to everyone. 

If Ur Colbran to right that 
“tbe znore obrious conriusion 
is that no-one can tell what the 
costs of tbe i^esent Natimml 
losuranee schemes would be in 
40 years* time," then this does 
not provide any substantive 
basis on which a declrion could 
be bleed now, in 1965. that 
SERFS could iH>t be afforded in 
40 years’ time. 

The Government’s own 
advisory body, the Social 
Security Advisory Committee in 
its lotsst report says that “wo 
do not believe it would be 
justifiable to make penslMi 
sdieme changes now in anticipa- 
tion of a problem in 50 years’ 
Mmp. We consider that It would 
be more reasonable to wait 
until file turn of the centuiy, 
when not only will the likely 
ratio of elderly people to 
workers in 2030 have become 
clearer but tbe lon^ term 
prospects for eemonue growtii 
tiirusgh into the next centuiy 
will be more apparent” 

Until the Government pub- 
lishes the Green Paper on social 
security we shall noifher know 
whether it accepts this sensible 
advice nor on what grounds it 
does so. Tbe continuing corres- 
pondence in your coliunns has 
at least shown that affordability 
is not a legitlznate ground on 
which to base the abolition of 
SEEPS. 

Meanwhile the points made 
romain unanswered. Restated 
simply they are; 

(a) ^y should the Govern- 
ment Actuary focus attention on 
the payment of pensions when 
the relativity of contribution 
rates to the meaningful criteria 
for judgment? 

(b) Who decided that H 


cent prices/eamings gap “ to not 
unretsonable for the longer 
term"— vras M Mr Fowler, Mr 
Lawoon Or Mr Johnston? 

(e) How can such a low figure 
be squared with tbe Chancellor's 
growth estimates of 3 per cent 
in present recession times let 
alone tiie future? 

(d) Why if price protection of 
basic retiremont pensions is not 
tenable and should not be the 
premise for futinw projections 
did the Government le^late 
for it in 2980 and has stuck 
Tiddly to it for pensions 
erideuee. 

Hr Colbran ratoes yet a 
fnrtiier question: 

(e) What exactly are “ benefits 
quite inappropriate to the 
situation at tiie time?" 

tofeience to that he 
mpjing SERFS pay ments m the 
year 2QS5. But SERFS to majoriy 
the equivalent to a final salary 
occupational pension for those 
without rights to an ocenpa- 
ttonri pension, SERFS was 
designed, with all party agree- 
ment. to bring to an end tbe 
rimrper disparities in income of 
penslnners. to Mr Colbzan really 
argoing for » return to tiie Two 
Nations concept for pensioners? 
Jhdy UcKni^t, 

(Group Secretazy. DHSS Society 
of Civil and Public Servants.) 
224-180 Southwark Street, 
lioadon, SEl. 

Britain’s bus 
s»rices 

From the eftatoman. Strategic 
Tianidng and Transportation 
Committee, Cheshire County 
Comeil 

Sir, — The passage of the 
Transport BUI through the 
House of Commons once again 
demonstrates this Government's 
inability to dlstingtush between 
economic theory and common 
sense. The proposal to introduce 
free comp^tion on Britain’s 
bus service with a commercial 
network of services operating 
simgai de a subsidised network 
let by tender by the county 
eouneUs will load to instability, 
confusion and chaos to passen- 
gers. 

Ail sides of the industry, local 
authorities, professional bodies, 
consumer groups and the Con- 
servativecontroUed House of 
Commons Select Committee on 
Transport have criticised tbe 
prop<»als but without any effect, 
tedeed, the Select Committee 
went so far as to say that the 
Government is “ incorrect In 
rhiniring (hat a workable basis 
can be found for separating the 
unremunerative services from 
the potentially profitable ones 


Which irin prodnee a stable out- 
come." CPangnpb 227.) 

The alternative is Comprehen- 
sive Competitive Toidei^ 
(GCT) which has hemi p ropesed 
by the SelecC Coamittoe on 
TcasupoR and tbe Associa ti on 
of irinspoit CnordnuuiBf Offi- 
cers. CCT allows tiie local 
authority to define tiie network 
of services lequirod and then 
^vides the network into s m all 
paduges and tbe bus operators 
compete by tender for them. 

CCT o ve rc om es the problems 
of franchising, which has 
already been criticised by tbe 
Government for allowing opera- 
tors to devel^ monopolies 
which they eouid then abuse. 
By dividing tbe netwozk ^ into 
gmaii TMrtfo— nasinB in slze 
from one to 20 buses, and by 
having a roOing cyde of re- 
tendering, there would always 
be opportunities for new opera- 
ton to enter the snazket and 
bid tor aerviees. 

This vraidd atoo proride a 
p ower f ta suction against opera- 
ton abiBhig contracts by poor 
pcztormance, beciuM surii 
operators could at the limit be 
denied the opportiinity to bid 
tor fUrth^ ceoden untS their 
peifonnance improved. 

Tbe packages would be speci- 
fied in soeb a way as to en- 
ootirage Imiovatozy suggestions 
by oper a ttoa ud agato this 
vranld stimulate com petition to 
zeduce costs and improve ser- 
vices. These pnpomls would 
continue to provide a baluced 
mix between commercial ser- 
vices and socially needed nopro- 
fitable services. 

In Chesbize tbere is alHiarty 
support tor CCT and we have 
suggested to Hr David Mitriieu, 
MP. the Khiistm raspo os ible, 
that Oieriiire be designated a 
Trial Area to test GCT when 
free c ompetitioB is introduced 
everywhere else. 

However, despite the wide- 
nngisg siyipnt for tbe prin- 
ciple, he was not prep ar ed to 
consider tt when we met him 
on March 27. Cheshire (^unty 
Conneil will eontmue to lobby, 
with the consortium of shire 
eunties, both tbe House of 
rftwiTnn^g K2ld Houto (ff Z/Ords 
to amend tbe Bill to allow the 
iatrodnetion of comprMiessxve 
eompetitiTe tendering. 

Der^ Bateman. 

Labour Members' Boom, 

Cofotip HaU, Cfterter. 

Sponsors and 
arts 

From ihe General Secretary, 
British Aeion Equi^ AMoe i a- 
non. 

Sir,r-Undef &e beading 
“Actors uzge tobacco ban" 
(April 3) it was stated that thto 
union was campaigning to "per- 
suade theatres to abandon 
tobacco eonmmues’ sponsor- 
ship-” This is entirely incorrect. 

Equity couzmil believes that 
the economic state of the arts 
is such that assistance should be 
welcomed from any legal source. 
Peter Flouvlez. 

8, Harley Street, W.2. 
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JOINT PLEDGE SIGNED AGAINST CHANGE IN VOTING SYSTEMS 

French opposition to repeal PR 


BY DAVID HOUSEGO IN PARIS 

FRANCE'S main opposition parties 
promised yesterday to rep^ the 
controversial shift to proportional 
representation (PR) which nresF 
deot Francois Mitterrand is intro- 
ducing to prevent the right from 
winning a majority of seats in nest 
year’s parliamentary elections. 

The ple^ to repe<d the change 
in the voting system was part of a 
joint declaration, signed by the op- 
positton parties, to block any move 
by U Mitterrand after next March’s 
Sections to woo their members into 
a coalition government vrith the So- 
cialists. 

The phrases in the text spell 
out the intention of the opposition 
parties to refuse any coalition com- 
promise with the Socialists in a 
coalition government, and make 
clear that any candidate seeking an 
cqiposition label will have to sub- 
scribe to yesterday's declaration 
setting out its objectives as a gov- 
ernmenL 

The declaration coincided with 
Cabinet’s approval, at its weddy 
meeting, of details of the PR le^la* 
tion to be put before the Natiomd 
Assemb]}*. The change will intro- 
duce an extra 86 deputies to the Na- 
tional Assembly, bringing the total 
to 577. 

M Laurent Fabius, the I^ime 
Minister, returned from the Far 


East yesterday in time for the Cabi- 
net meeting. He had been Out of fbe 
country since the dru^tic resigna- 
tion bdbre Easter of M AGchel Ro- 
card, the most popular of the Social- 
ist ministers, vriiich has left the 
Government considerably weak- 
ened as an electoral force. 

On instructions from M Fabius, 
ministers have avoided comment 
on M Rocard's departure in the be- 
lief that silence is the best way of 
Tmiffling his dissent 

The only high-level comment on 
the resignation to have come from 
the Socialist Far^ was an artide in 
Tuesday's Le Mc^e newspaper by 
M lio^ Jospin, the party secre- 
tary generaL He implicitly warned 
M Rocard agsunst farther dividing 
the party "in tiie weeks and months 
to come,* and said that other insti- 
tutions of the Fifth Republic - the 
role of the Prime Minister, the Con- 
stitutional Court the Presidents 
right to dissolve the National As- 
seinbly - were not immune to 
change. 

The declaration rigned y^ierday 
by M Jacques Chirac fbr the nei^ 
Gaullist RPR and M Jean Tjimnnflf , 
leader of the UDF, sets out in broad 
terms the opposition’s objectives if 
they should come to power next 
year. Their aim is to hi^ili^t 
features of a future programme in a 



Pre^dent Mitterrand 

yray ihiiE win distingoish 
more deariy from the Socialists. 

The enqihasis in y^terday’s dec- 
laration was on catting state ex- 
penditure, lowering taxes, denation- 
alisation and deregulatk^ 

The only hint of the difficnlt eco- 
nomic situation that would face 
them in 1986 was a phrase to tile et 
feet that repayment of France's ex- 
ternal debt burden would require a 
"sustained eSoif by the country. 

Although the emphasis yesterday 
was in unity, the duster of giou^ 
that make up the oppoation will, in 
practice, find it difficult to hold to- 
gether up to the election and in the 


manoeuvring over a new govern- 
ment Ibat may fbllow. 

M Reymomi Barre, the former 
Prime Minister, for instance, was 
reticent about yesterday’s de c l a r - 
ation. He does ^ believe tiiat tine 
Qj^oation should join a Govon- 
ment vrtdle M hfitterrand remains 
PEeadent 

The switch to PR further empha- 
sises the diviaoDS within the op^ 
sitiott - as Flmideiit Bfitterrand in- 
tended - in tiiat it allocates seats to 
parties according to the votes tiiey 
wm. 

It is tiuis a test of strength be- 
tween the parties which makes 
more difficnlt the type of electoral 
alliances that were strode betweoi 
the RPR and the UDF during the 
recent local elections. M Lecannet 
s^ yesterday, however, that the 
oppod^ would seek to put 19 
some joint candidates. 

The final strain on tiie opposi- 
tion’s unity will come from the em- 
ergence of a strong National fhmt 
groiqi in the National Assen^ • 
presenting tiie dtoioe of an allied 

with M Afitterrand or witit tiie ex- 
tremerighL. 

M.'Leeanuet fawwi thi* danger 
sqnarieiy.yestaday fay saying th^ 
that the opposition would str^ no 
compiomises dther witii tim Sodal- 
isis or with the National Front 


Tax plan to boost small companies 


BY DAVID MARSH IN PARIS 

THE FRENCH Government m- 
tends to bring in new tax measures 
over the next few months, closely 
modelled on venture capital legisla- 
tion in the U^., to try to boost flows 
of finance to small high-growth 
companies. 

The moves are the latest in a se- 
ries of steps over the past 13 
months to support risk-talting and 
entrepreneurial activity and have 
been generally welcomed by 
French venture ct^ital spedalists. 

Altiunigh details have not yet 
been worked out, Finance Ministry 
officials yesterday said that legisla- 
tion would be placed before the Na- 
tional Assembly soon wfaich would 
free from taxation venture coital 
companies set up to channel funds 
into CTnsU concerns in promising 
fields. 

The tax breaks would be granted 
to companies investing in non-quot- 
ed businesses on conation that the 
holding company, after allowing for 
a start -19 period distributed to its 


shareholders at least 50 per cent of 
dividezuls received. 

Dividends distributed by the 
holding company would be taxed at 
arateofonly 15 per cent -the same 
as that i* »i»»g generally on capital 
gains - compared with 
rates of 50 per cent 

M Patrick de Giovanni, a partner 
in the French arm of Alu Patricof 
Associates, one of the foremost U.R. 
venture capital groiqx;, called tiie 
move "a st^ in the ri^ direction,” 
although he believed it would take 
time to overcome "ftmriftmpnfai in- 
ertia* regarding venture cajntal in 
Rrimce. 

M Robert Lattes, a director of the 
state owned Paribas investment 
bank, who is in charge of venture 
capit^ activities, called the plan "a 
very postive and stimulating move* 
which should especially befo the 
rairing of fimd*; from private «nd 
indusMal investors. 

Several FYench banks, invest- 
ment institutions and ^ustrial 


groups have set up or strengthened 
venture capital activities over the 
past year or so. 

The Government brou^t in tax 
and legal changes last smnmer tO 
stimulate the funding of s«naT] busi- 
nesses and management buyouts. 
Interest in the field has been under- 
lined by the pstahlishment in 
France irf several foreign lisk-c^- 
tal operations, 

M Alan Fatcicot one of the found- 
ing members of a newly set-up 
French Venture Capital Associar 
tion, has made about 10 invest- 
ments in France, committing r migh- 
ly one third cf Hs initial fimdi^ tar- 
get of FFr 100m (S10,3m). 

Paribas, which set up a U.S. ven- 
ture capital orgarnsation some Z’^ 
years ago, has • like other French 
groups sodi as the Elf Aquitiune ^ 
conq)any - concentrated so for on 
risk coital activities outside 
lYance. 

Now, however, the picture is 
changing. Bankers say about Fh 


Ibn in venture mqntal finance is 
available in F^ai^ and tiiere is a 
shortage of projects rather tiian 
funds. 

M Lattes, a mathpw>atigian and 
fonner nudear energy 
says there has recentiy been a 
increase in good projects^ 
with *an incressed mmhec of entie- 
preneors {nupaied to junyi into ffie 
pooL” 

Conyiared witii its 100 more 
vmiture caiutd partif^^ions in the 
U& and Japan. Parfoas has only 
about 12 in France. 

M Lattes sayS he is studying 82 
proposals for possSble mvestment 
m smaH Ft^uh ‘*g^ conutmies in 
technology and M^-growu areas,* 
agunst only three a year ago. 

The pmpnspd faix rhangits htp pt- 
pected to affect m^nly the estab- 
lished ^imovation support" invest- 
ment companies set up by hanint 
and financial institutions, as well as 
about 20 regtonal devek^iment com- 
panies. 


Goldsmith bid puts $1.15bn 
value on Crown Zellerbach 


BY TERRY DODSWORTH IN NEW YORK 


SIR J.^IES GOLDSMITH, the 
.A^lo-French financier, launched 
his threatened offer for Crown Zell* 
erbach yesterday os the board of 
the California-ba^ forest products 
group met to consider his proposaL 

The cash offer, of S42.50 a share, 
puts a total value on Crown of 
Sl.lSbo. Sir James, howe\’er, pro- 
poses bu>*ing only between 51.9 
per cent and 70.4 per cent of the is- 
sued shares, at a price of between 
S595m and S8DT.5m. 

He is making his mo\‘e through 
CZe j^uisition. a whoU.v^owned 
subsidiary' of Gosl Acquisition of 
Delaware, wfaich is ovmed by Gen- 
eral Oriental Securities limited 
Partnership of Bennuda. Accor^ng 
to CZCs oiuiounccment the offer 
depends cn the urrangement of sat- 


isfactory finanong. 

CZe adds that the bid is contin- 
gent on the withdrawal of rights re- 
cently issued to shareholders under 
a "poison pill” provision which 
would make it prohibitive eqien- 
sive to purchase the company. If 
the rights are not redeemed by the 
board before 30, the offer 
could be terminated. 

Crown’s "poison pQT is resided 
as a particularly effective defence 
mechanism, since it requires a bid- 
ding company to issue shares to 
holders of the rights at half their 
current market value. These ri^ts 
are activated once a hostile bidler 
acquires 20 per cent of the gnnqi, or 
seeks at least 30 per cent 

CZCs offer, the first time a "poi- 
son pill” mechanism has been chal- 


lenged, has triggered the process by 
which the rights are acthmted, but 
investment bankers said yestmtiey 
they could still be redeemed, allow- 
ing Sir James's offer to proceed. 

CZe said it might go ahead and 
buy 51 per cent of Croim even if tike, 
rights were not redeemed, but prob- 
ably at an amended price. This pro- 
po^ seems deagned to bring pres- 
sure on Crown’s board, which could 
be opmi to shareholders suits if it 
blocl^ a bid which was replaced 
by a reduced off^. 

Sir James’s move came as Crown 
admitted tiiat it was considering 
the creation oi a timbei'-trust ar- 
rangement, a further takeover de- 
fence devire under which timber- 
is ^lit up and offered in part- 
ner^p units to investors. 


Shultz, Gromyko set date for talks 


Continued from Page 1 

died carefully, could put the U.S. on 
the defensire. The Soviet leader is a 
much mere formidable political 
c dversaiy for President Iteagan 
than either of his recent predec.s- 
sc». 

Patrick Cockbura, in Moscow, 
writes: Mr Gorbachev, in an inter- 
view with the editor of the Soviet 
newspaper Pravda, said he fa- 
vour^ a meeting between the lead- 
ers cf the two supeip^'ers. The 
world siUmtion was "disquieting - 


even dangerous.” 

Mr Gorbachev went on to say 
that he did not think that there was 
a real conflict of national interests 
underlying the tenrions between 
the two countries. 

In the course of yesterday’s meet- 
ing with Mr O'Neill, Mr Gorbachev 
expressed his extrrae disappoint- 
ment at the UJR reaction to his an- 
nouncement last Monday that the 
Soviet Union would imilaterally 
freeze the deployment of intermedi- 


ate nuclear to Eun^e until 

November. , . 

During his conversation with the 
U.S. ^ Gorbachev said 

that the worid sttuation was 
disquieting, even dangerous "and a 
kind of ice 8 ge is beif^ observed 
between the Soviet Unton and the 
U& - at least this was so until 
recently.” He said that he did not 
think that there was a real conflict 
of natinnfli mt^ests Underlying' the 

tpnqinng I w l iywim the twP CfW intriRS . 
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Shell in joint bid 

for gas producer 

Continued from Page 1 

Woodside disputes this view, and 
its initial reactiim to the bid yester^ 
day was hostile. None the less, it ^ 
posra unlikdy to survive as an inde- 
ppwdtmt partner, even thou^ it op- 
erates tiie project 

BKP and Shell say they will pn^ 
pose a zi^ts issue by Woodade of 
about AS200m and nominate two 
additional directors to its board. 

Other partners in Stage n of the 
project are Ch^non of the U.S. and 
Mitsui & Company and Mitsubishi 
Corporation of Japan, although fi- 
nal contracts have not ^ been 
sU^ by the Ja^xmese ntilxties. 


Blow to 
UK rate 
cut hopes 

By mUp Stephens in London 

THE MOST closely watched mea- 
sure of Britain’s money sujqdy, 
sterling M3,' gr^ strongly last 
gyatiw. reinfineing erpectetions 
that mtereirt rates will fall slowly 
from their present high levels. 

The rise, however, was suffident- 
ly within Gty of London expecta- 
tions to raise hopes that Bardejn 
and Midland m^t soon cut their 
base rates by a quarto percent^ 
point to bring them into line witii 
the 18 per cent charged by National 
Westminster and Lloyds. 

Tho Bank rrf BnglawH yftsterw 

day sterling M3 grew about 1 per 
cent in the tour weeks to March 20, 
with the main upward pressure 
again coming from boo^t de- 
mand for bank credit. 

The increase took the annual 
growth rate of sterling MS since the 
start of the present target period in 
Fdiroaiy 1984 to 10 per cent, at the 
t^ of the 6 to 10 per cent range set 
by the Government 
It was also above the new 5 per 
cent to 9 per cent range set for the 
14 mnntiw from Febrnaiy 
In contrast the narrow measure 
of money. Mo, grew only a quarto 
to a half per cent to March, leaving 
its annual growth rate rince Febru- 
ary 19M at 5K per cent within 
its 4^ per cent range. 

The Bank's announcement 
bronght small gains fbr sterling on 
fof pigTi pwhangt* markets as finan- 
cial markets interpreted the pace of 
hank lAnriing in psriiwilar as tig- 

"wiiing that interest rates will stay 
hl^ 

The pound, whitii also benefited 
ftom a gene^ weakening in tiie 
dollar, made gains e g«in<t all major 
currencies. Tie sterling index 
ed the day OR pomts at 77R 
and the pound gained 1 cent to close 
in T^mdon at 1^2160. 

The dollar, which was hit fur- 
tiier concern about the U.S. bank- 
ing system, tost 1.65 ptemugs 
against the D-Mark to dose in Lon- 
don at DM 3iS45. 

The money simply figures 
showed that bank lending in Mardi 
rose ClRbn, in line with the trend 
since late 1984 but well above the 
level with vdiidi thie authorities feel 
comfortable to meet ‘tbeir sterling 
M3 target 


Thatcher 
says 3% 
inflation 
in UK is 
realistic 

By Pfdiip S^tiians and 
John Hunt In London 

MRS MARGARET THATCHER, 
tiie British Prime hCmster, 
dear yesterday that she regards a 
fan in the UE^ annual inflation 


rate to 3 pv cent as a "realistid* tar- 
get to adueve over tiie next two or 
three years. 

In a newqi^er interview given 
during her tour of tiie Far East, Mrs 
Thatcher said die hoped tiie pace of 
prioe incceases coi^ stow even 
fnrtiier. 

Her st atemen t drew ctitidsni, 
however, ftom Mr Roy Eatterd^, 
the (gipoffion Labour Party’s Sh^ 
ow Chancellor, vrtto said the Gov- 
ernmenlfs Tmishandiin^ of the 
economy over the past few monlhs 
bad actually pushed inflatimi 
hi^iar, 

Mrs T ha tohM- to H a 
aewqnqier that Briton’s inflatinn 
rde^ emrentiy over 5 per cent was 
still ^ving .a co mpetiti ve ed^to 
eountnes sudt as ESestGoanaiw, 

andfizrther Wrfnrfinriiy yeffrp pifydHi 

to create jobs. 

Her comments were to fine with 
assumptions made by the UK Trea- 
sury in its Medium Term financial 
Strategy, published with last 
month’s budget touch suggests 
that retail prices win rise by 314 per 
cent in tiie 1987/88 fiwanriai jfw 
and by 3 per cent the fbltowing 
year. 

The Prime Minister, by indicat 
tog that she regarded th^ work- 
ing a fiw twn p tions as a realistic tar* 
get ^^eated to be ^ving a more 

specific «*WHr>i Hj tia rrt than faftbertO 

to fartT>ar ledoctions in the iwfla- 
tion rate. 

Thft aiMe to stofin^s value earn- 
er tins year imriHrminad the con& 
dence of maricets in the 

Government^ resolve on inflation, 
pro m pting Ffigd Lawson, -the 
Cbfloceltar, to put the fight a^iinst 
ristog {uaces back into the foceftont 
of economic pdicy. 

The Tkeasuiy forecast that the in- 
fiatihn rate could rise to 6 per 
in ihe second ^miterof 1985-bat 
would fan back to 5 per cent he 
end of the year. 

Mr -Hatberdey the 

Prime -Minister for a gain making 
known hmr views on domestic policy 
riiTTing the Far East tour, aiiiinngh 
tiie ramaiks were not as controver- 
sial as her p-arliw ones on the UK 
millers strike. 

*nie Governments record on 
mishandling the economy over the 
past few mmiths is so bad that Mrs 
Thatcher deari^ did not have the 
courage to my to domestic audi- 
ences the things she has been ssy* 
ing ahroad,” he said. 

"Ask any mortgage (home haa) 
holder toto tb^ think about the 
Prime Ifinisteris suggestion that 
die could get inflationism to 3 per 
cent when we have had two rises to 
mortgage rates since Quistmas,” 
he said. 

Over the shorter term, however, 
the Government drew comfort yes- 
terday from official figures shotong 
that the annual rate of.xnetease.m 
prices charged by manufoetoreis 
fdl to its lowest level to 18 
in March. 

The Department of Trade said 
that its index of factory gate prices 
showed a 5.4 per cent rise in the 
year to March, down from 6 J per 
cent in tiie 12 months to Febraaiy. 

niere was also a slowdo w n to to 
rate of growth of manufacturers 


Mrs Thatdber in Indonesa, 
Pages 


Brazil likely to 
need new loan 

Continued from Page 1 

ney, the acting Resident are un- 
likely to want to soon fopuggs 
on the potential need to draw down 
the country's foreign 
serves to meet interest payments. 

The "cash position” for to re- 
serves - inchtding gold - was put 
last month by Sr Antonio Carios 
Lemgruber, the central bank gover- 
nor, at a comfortable S 8 bn, equiva- 
lent to six months’ in^xvts. But 
Western bankers recognise 
these reserves are the coimtiy*s 
prindpal ba^aining tool with its 
creditors. 

Peter Monl^non writes; Senior 
bankera said yesterday 
has made no formal ^firoai^ for 
new money so, far, ahhoui^ some 
have been privet^ eiqiectiiig the 
need to arise later in the year. 

BraaTs offidel line up till now 
has been that the shorffall to its 
trade suiplns could made good 
from other sources, Init yesteid^s 
new estimates of the lUtely trade 
oottoni are worse than many back- 
ers had expected. 

A fresh jumbo loan fbr BrazQ 
would be ve^ difficult to complete, 
they sakL One atternative route 
that mi^ be pretoed would be to 
increase existing lines d short- 
term trade ffiiance. 
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A banking return 
from Jakarta 



Prqiared by fables of round-trip- 
ping on a fantastic setie, and for a 

<VHTai^ nfUngly inflat ad amimm t of 
hank Wwiing , the T/mdftn finaTirial 
ifiriitiitiftn* found themsrives un- 
able to get worked 141 over a mere 1 
per cent growtii of steriing M3 dur- 

ifi g KpnIriTig TUfaw»h 

Even signs that the company sec- 
tor is developing a keen^ a{^>etite 
for bank loans were taken with no 

TPOrp ♦Tiati a thwy gay 

clearly enough that to economy is 
liable to e^and faster than to 
money t ar gets can eaaly permiL If 
the fi gu res so far are just barely 
consistent witii to ranges set to 
to new monetary year - steriing 
M3 is sitting exactly on the 10 per 

rent twM A — tfafly parHwilai^ 

^ encouiapng either. 

It is to more ironie that a soft- 
sung to money marlret rates, with 
both one and tinee-montii money 
very close to 13 per cent, may have 
faceup Baidays and to 

to brink of following to Chancel- 
to of to Excbeqner down to a 13 
per cent base rate. For to main is- 
sue, whether tiie January jump in 
base rates has succeeded in tigh ten- 
ing iwiyirf a i y wwuittirwMe fn general 

will probably remain clouded for 
two or three months to come, and 
to borrowers most likely to feel 
to pinefa are in the personal sector 
- a c a tegory vriiich yesterday's 
clearing bank show^ 

myt ho fnlprit fa an y 

ease. 

Rfnr»a wi y etei y nUSCellaneOtlS 

item in tiw piovirional gi a ia mgrtt 
was nega^ to to tone of about 
Elbn • quite probably with heavy 
goveniment debt sedes overseas 

i-ni¥iTnii.tn<>nfa£ " tfifl gFQWtil 
boaaro wto g has to be taken seriOQS- 
br. 

The corporate sectors nnexpectr 
edfy Strang demand to bank fi- 
nance needs some ea^^teiimig, parti- 
culariiy in view of to still decent 
trend in prafitabilify, the ^giarent 
avoidance of real stock-biddtog, 
:pTid swollen total of rights is- 
sues riiM-p tiie re-opened af- 
toBriti^ Tefoco^^ ' 
TKp -ilf^ qliiMah of fiTiflfififl] aftii 
mrmmArf-lwl assets must be part of 

the story. Th»* nwiwauilly hi^ vol- 

nme ^ takeovms, and the ca^ de- 
ment in many bids, -provides more 
tiian anecdoto evidence Moreover, 
an accelerated capital i n v estment 
programme is diea^ gc^ on 
wlim«over tax-planning - in com- 
memmatkm of the 1984 budget — 
makes it seem dearable. 

Finally, companies with gi^ 
credit ratings have been producing 
to bfils that to Bank of En^and 
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to How far this 

• rqnesents end of an arbitrage 
transaction is as unclear as ever. In 
Maw -h, to widespread surprise, it 
seems tiiat ffloie bill-arbitrage may 
have been unwound than undertak- 
en. If azqdbiugt ***** makes to 
banktog figures tore discouragiiig. 

Woodside Petrolenm 

The AS458m bid by BHP and 
Shrii for full control of Woodside 
Petroleum kxdcs set to end the car 
zeer of oneof the ^lortiest players 
in the international ml game. The 
opportunism which for sc loog k^it 
Woodside on with its much 
«tL w ing iw partners in the Northwest 
5 jhflif has at last rebounded. 

BHP and Shell have sprung their 
lyfftg just as Woodtide is n^otiat* 
ing to refinancing of a U.S.S1.0m 
hanir fadlify, as well as a fresh 
stand-by facility of UB.S400m to see 
it teift the stage of its nature 

al gas project Try as Woodade may 
to tiiat-tite negotiations are 
proceeding smootiily as can be, the 
suggestion by BHP Shell that 
Jqunese UIG buyers are becom- 
ing a littie restive about the prog- 
ress wiU be difficult to refute. 

As owners of 42.6 per cent of 
Woodside equity ahrea^, the two 
bidtos start tom a commanding 
portion. Thdr threat to force an 
AjQOOm lights issoe down the 
throats (^Woodside shardidldeTS Is 
deariy designed to posh the market 
into acceptance and wiU not be tak- 
en lightty. 

Faced with a choice between sub- 
scribing new cash for a company 
whose share price has wilted badly 
and accepting an offw iriuch values 
the company at a premium of al- 
most 100 per cent to the market 
price of a month ago, there is not 
much doubt about which way most 
sha r ehoktos will jump. 


A successful bid wouM foave 
Shell and BHP owning iwedsdy 50 
per cent of Woodside each, wluch is 
probab^ nota tenable position. The 
likelihood is that they would simply 
absorb Woodside's equity interest 
in the LNG project into their own 
and divide any other ass^ inehid- 
ing the drilling obligations, between 
them. 

BHP can no doubt make good use 
of Woodside’s prodigtous tax losses, 
while Shell might attempt to 
strengthen its position in the LNG 
frei^t trade. 

Woodside would also leave the 
bidders with a majority poation in 
the equity of Vamgas. whidi is ac- 
tive in to Cooper Barin project TO 
judge from the recent dare price 
action the market is expecting BHP 
and Shell to buy the rest of that out 
too. 

Smiths Industries 

It took a good five yeais of tari? 
ing «inng the runway, but Smiths 
Industries is now not just taking 
off, teit fin^ in to air. Teste^ 
day's figures for the ax months to 
Friirnary 2 show pre-tax pr^ts iqi 
38 per cent to Q02m. witii to 
proved results in every dhirion - 
well above to most optimistic of 
maricet esqiectdons. 

Aot^aee still accounts for the 
largest slice of sales, atthough its 
pnffits are DOW only slidtly larger 
than tixse of the Esqndly growing 
medical dividm. Aerosp^ see ms 
to Ire cruisiog atong steadily; hd> 6 d 
by the uptuzn in civil ontos, now 
nearly half of sales. When work on 
the Toniado starts to run down in 
three years or so. Smiths will have 
quite a sia^le gap to fiD,-bat 01 ^ 
ders for to UJ& Marine Gi^-Hax^ 
rier should be able to make iqi at 
least some of the difference. 

Marg ina in to medical sector 
have falkm Deariy 4 pointy sur- 
prisingly not due to strife in to 
uA. hosgntal sector, but rafeer to 
tite acquisition of Downs SmgjcaL 
It is .bard, thou^ to carp while 
still stand at over 17 per cent 
Across a wide range of other prod- 
octs, higher vohimes have fed 
thi rwig h to a scdid Tnarg in iaqacve- 
ment; up by as much as a qnarier in 
plac^ 

Though Smfthg is q mric |o pnhrf 
out that there should be less of a bi- 
as towards to second half this 
year, pre-tax profits -»»hn^M still rise 
to anmnd £4^ leaving totores 
- iq> 13p to 206p - on a .w^ de- 
served mull^ of around 18. And 
with gearing in onty an^ figures. 
Smiths can affbrd to buy even more 
growth. 
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■In leisure 


Wito over a oeimiiys tratSng eiqsertence in motor-felaced txjsinesses. 

Kmning ti rnw moving fast in Che leisuie markn. 

Ac The Lakeland \dHage. near Windennere. Kenning is invirived in the most 
imaginadve tirneshaiv projea in the UfC vvith iis ifwerside conages. the superb 
\tTinevvater Hcxel arid a healto and leisure cerioe diiected Champrieys. 

On Spain's Costa del Sol is KCnning Atlantic managing several prime 
dewlqprnencs ol viBas, puetitos and aparunentSL 6iy tinfieshare here coa 

or make an outright purchase. 

Vttorfdvvide holiday exdiarige is 
open to timeshare buym in noth 
locations. Both. too. om unique 
opportmrtiesascoiporate C 
investme nts -mary major 
conqianies haue bought hofiday 
weeks for their jneenove 
programmes. 

Ybu can book holid^ 
aryvvhere in the world through 
Mwvwig IteireLvvho also pTo«^ 
the busineB executive with a 
complete ineeinational travel servire! 

If you have travel or leisure invesnnent 
plans-talktoiCenningi 
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Chase set to acquire 
troubled Ohio thrifts 


BY PAUL TAYLOR IN NEW YORK 


CHASE MANHATTAN, the U.S. 
banking group, said yesterday it 
plans to acquire two privately- 
insured Ohio savings banks and 
has expressed an interest in acquir- 
ing more as a step towards winning 
appnoval to establish a commercial 
bamking operation in Ohio. 

Chase is the second major New 
Yoric bank to announce an agree- 
ment to acquire troubled privately- 
insured Ohio savinp banks foU^ 
ing die run on their deposits last 
month after the collapse of ESM 
Government Securities, the Florida- 
based government bond dealer. 

Last week, Chemical Bank signed 
a letter of intent to acquire Home 
State Savings itself. 

The agreement between riie Ohio 
superintendent of savings and 

loans awrf M anhattan COverS 


Mentor Savings Bank of Mentor, 
Ohio, which was also baid hit by a 
run on deposits and has remained 
closed uz^r the orders of die 
state's Governor and Federated 
Savings Bank of CindnnatL 

The deal, which is subject to the 
approval of the U.S. Federal Re- 
serve Board and the Federal Sav- 
ings and Loan Insurance Corpora- 
tion, follows certification by the 
Ohio superintendeot of saviiigs and 
loans that the proposed acquisitions 
qualify under laws allowing such 
deals in “emergency situations." 

The bank, which at one time was 
mentioned as a possible bidder for 
Home State said it had filed a^ipli- 
cations with the Fed and the 
FSUC 

Mr Thomas Labreque, Chase 
president, said the bonk saw the 


proposed acquisition of the two 
savings banks as an initia] step in 
assisting the Ohio authorities to 
alleviate the state's banking emer- 
gency. 

He said: *^6 have advised Gover- 
nor Richard Celeste that we would 
be willing to make additiooal acqui- 
sitions and combine them with 
Mentor and Federated as part of a 
plan to be obiu to obtain a licence to 
operate a commercial bank in Ohio. 

“We are hopeful that the Ohio 
state legislatuie will enact legisla- 
tion that will permit us to be ^ ad- 
ditional help in attempting to 
remedy this situation.” 

Ohio legislators are grappling 
with the task of writing new legisla- 
tion to allow out-of-state banks to 
set up commercial hanking 
operations in Ohio. 


J. P. Morgan profits up 13% 


BY OUR HNANCIAL STAFF 

J. P. MORGAN, holding company 
for Morgan Guaranty Trust, the 
New York bank, yesterday reported 
a 13 per cent rise in fi^-quarler 
net profits, with higher interest in- 
come giving a “major boost" to 

Profits rose from S146m or Si.66 a 
share in the I8S4 quarter to S164.6m 
or S1.8S. The latest quarter's profits 
incindes gains from securities 
transactions of S7.1m, compai^ 
with S5.1ffl in the 1984 period As- 
sets at the end of the quarter were 
S85bn, up from 559.7ba a year 
earlier. 

The company said net interest 
aarwing* were S428.Sm, against 
S372m in the 1984 quarter. This gain 
was offset slightly by lower non- 
interest operating income and high- 
er non-interest operating costs ^ 
income taxes. 

Net chargeoffs in the 1985 first 
quarter were Sl4m, compared with 
S13m in the 1984 period The provi- 


sion for possible loan tosses 
dropped From S4Sm to S30m. 

The allowance for possible credit 
losse.^ totalled S598m at the end of 
the latest quarter, compared with 
S583m at the end of 1984 end SS09m 
at the end of the 1984 first quarter. 

• Irving Bank, another large New 
York banking group, lifted first- 
quarter net earnings marginally 
from S26.6m or $1.41 a share to 
S27.3m or S1.44. The figures include 
net gains of S2.6m and S4.3m re- 
spectively from venture capital 
investzneots. 

• The two largest Texas bankiag 
groups. InterFint and Republic- 
Bank, bave reported higher first- 
quarter net earnings. 

InierFirsL file Dallas-based 
banldog group which is the 28th 
larg^ in the U.S., reported net 
earnings of SlS.lm or 23 cents a 
share, compared with S9.6m or 14 
cents a share in the yeai-ago peri- 
od. 


The earnings gain came despite a 
substantially hi^ier loan-loss provi- 
sion in the first quarter. This had 
been forecast and was funded by 
the S5S.7m gaiw from the sale of 
part of the bank’s headquarters 
building. 

The said its loan-loss provi- 
sion in the first quarter increased 
from S37.3ffl to S02.5m. net charge- 
offs fell to S42.7m from 869.2m and 
the resulting loan-loss reserve In- 
crease to S289m from S238m at the 
end of 19^ 

RepuhUefiaafc, fiie 19tfa largest 
banl^g group in the U.S.. which is 
al«B > base in Dallas, said its net 
earnings increased to S3a.4m or 
S1.16 a share fiiUy diluted from 
S29.7m or 51.03 a sh^ a year earli- 
er. 

The earnings gain reflected a 17 
per cant increase in average domes- 
tic loan roiume and an improve- 
ment in the net interest mai^gin to 
3.81 per cent from 3.71 per cent 


nr set 

for first 

quarter 

upturn 

By Our New York Staff 

ITT, the UR.-based multinational 
which is in the of an asset 

divestitaie progra^e, has hire- 
cast a 44 per cent increase in first- 
quarter *fli-nlng A per share. 

The group last week won backing 
from the U.S. Securitie and Ex- 
change CofflznissiOD for its decision 
to exclude a liquidation proposal 
a dissident shareholder from its 
>q>ril 16 f>nr,nii\ meeting proxy ma- 
teriaL 

It that prelizninary estimates 
first-quarter net earnings 
of about 75 cents a share compared 
with the 53 cents a share reported 
in the 1984 first-quarter. 

m has been ^hting a turn- 
round-battle ever since announcing 
a sharp decline in 1984 second- 
quarter earnings. It said the te- 
tound reflected substantially better 
earnings from its telecommunica- 
tions group, following a favour^Ie 
resolution of contracts in Nigeria. 

The group said its industrial tech- 
nology and natural resources seg- 
ment should also improve earnings, 

I while the diversified serviced unit 
will post higher operating income 
but lower net pro^ than a year 
ago, vriien earnings were boosted 
by large capital gains. 

Mr Rand Az^og, chairman, 
said the previously anaounneri plan 
to divest units worth Sl.Tbn was 
proceeding well 

Loral to buy 
IBM offshoot 

NEW YORK- Loral has reached an 
agreement to buy the Mil-Spec com- 
puter division of International Busi- 
ness Rolm subsidiary for 

SlOOmeash. 

The sale, which must be approved 
by the U.S. Department of Justice, 
is scheduled to be couqileted in 
May. Reuter 


Icahn seeks control of Uniroyal 


BY OUR RNANCIAL STAFF 

MR CARL ICAHN, the U.S. inves- 
tor, plans to a tender offer 

for a eontrolUng interest in Uniroy- 
aL the third largest U.S. tyre pro- 
ducer. 

Under terms of the S18 pw share 
ofier, Mr Icahn will seek control of 
more than half Uniroyal's shares on 
a fully diluted basis. The offer valr 
ues tto whole company at SSlOm. 

Mr Icahn is understood to own 
about 5 per cent of Uniroyal, vriiich . 
derives around of its S2.1bn an- 
nual sales from nnn-tyre products. 

The investor is reported to hanre 
warned Uniroyal management that 
he would attempt a takeover if it 
did not withdrew certain piv^osed 
anti-takeover measures. Uniroyal's 
shares rose SIK to SITK at ‘^jes- 
da/s close. 


• CBS, the emhatfled U£. bioad- 
castii^ group, has filed a suit in a 
U.S. F^ral Court alleging viola- 
tions of secnrities laws ^ Mr Ivan 
Boesky, tlie Wall Sheet arbitrai^ 
who owns 8.7 per cent of CBS 
shares. 

CBS alleged toat Mr Boesky 
failed to disclose his finanenig 
“through illegal margin transac- 
tions” of his stake. &&- Boesky had 
Align ^lortrayed bsmignif a« ^ diazn- 
pion of CBS values 

while trying to seD his blods of 
stock to CBS at a substantial per- 
sonal pro&” 

• Asaroo, the troubled U.S. mining 
concern, has mcned to counts any 
takeover 1^ Mt Rob^ HoUzies 
a Court, fize Australian entrqire- 


neur who has bought DJI per cent 
stake in the conqiany. 

Asareo's board had declared a 
dhrid^ on eadx outstanding cosn- 
mon Aare of one-tenfii of a share 
of a new series C preferred stock. 
This indute a ri^t to buy one- 
sevenfii of a common share. 

The new pieterred shares will 
have no vott^ limits initially, but 
each one-tenth of a share wfll have 
five votes if any person or group 
acquires mote than 20 per cent 
the outstanding common stock. 

Asareo said in hfareh tiiat it 
mi ^t ask shardioldeTs at its April 
24 ann^ meeting to consider ehai^ 
ter amendmente first would give 
tile board greater “flexOnlity to re- 
qxmd to any acquisition prc^KBaL” 
• RCA, the UB. congloznenite, has 


gjgnari an agreement with Sharp of 
Japan to set up a joint venture to 
design manufacture CMOS 

(complementary metal oxide sili- 
con), very large scale integrated cir- 
cuits la the U.S. 

RCA said the investment is ex- 
pected to exceed S2Q0m over the 
next five years. It added that the 
agreement was subject to approval 
the U.S. and Japanese govern- 
ments. 

The venture will be 51 per cent 
own^ by RCA and 49 per cent by 
Sharp. 

• General Motors, the biggest U.S. 
motor grovgi, is to close its grey iron 
fbuisdry at RmUac, AQchigan, by 
1987 as p^ut of a consolidaton pro- 
gramme to reduce overcapacity in 
its iron casting operations. 


Paul Cbeeserigbt in Brussels looks at the prospects for ACEC 

New suitors for Belgium’s old iron lady 


THE OLD iron lady in totmeaL 
Thai was the Belgian newspaper 
hecttUine a couple of years a^ de- 
scribing AC^ the biggest electri- 
cal engtseering company .in the 
country which was diversitying fast 
into electronics and telecommunica- 
tions. 

Cartainly the bare figures looked 
theo, and still do, like a bad corpiy 
rate dream: no profits and no divi- 
dends since 1686. At Charleroi, the 
base, industrial relations 
were a joke; the management make 
periodic vows never to invest an- 
other centime there. 

Strange then, that the old iron 
lady - Ateliers de Constructions 
Electriques de Charleroi to give her 
full wamp after early marriages - 
should find new suitors. More nat- 
ural, rathar, that Westinghouse 
Electric shot^ willingly surrender 
its 42 per cent stake. 

The U.S. group took about S6m 
for that stake tern the new alliance 
cf Sodete Gendale de Belgique, 
the biggest holding group in Bel- 
gium, and Compagnie Genetale 
(TElectridte, the l^nch coDj^omer- 


ACCCa aOC-VBAR RECORD 
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ate now cmitrolled by the state. T3ie 
day tito deal was closed, the works 
at Charleroi were on strike. 

T3te ftPiawpft won m^ority control- 
by tying the Westin^ioiise stake in 
with a holding SocGen already 
owned. It did not prove too difficult 
to arrange. ACEC watchers had per- 
ceived a diminution of Westing 
house interest over the past 16 
mnnthg ^le of Westinghoose 
assets in Spain indicated that tiie 
gioiq> was reorienting its activities. 

However, Westin^iouse knew 
that ACEC needed a big partner to 
survive. The first contacts beitneen 
Westinghouse and SocGenCGE, 
tocdc p£ce last Eebruazy. 


The speed with wfaidi Westing- 
house extracted itself has ^ven the 
SocGen-CGE alliance litfie time to 
prepare detailed plans for ACEC, 
but tire purchase of nuqority con- 
trol fits in to a broader plan the two 
concehr^ 1^ summer. 

Then they decided to embark on 
what tbQr described as “a signifi- 
cant *«‘<»hnie^l and industr ial co- 
operation scheme in the field of ad- 
vanced technology.” The sectors 
SooGezrOGB picked out were telec- 
omzmmications, new sources of en- 
ergy, production sdence, artificial 
mtelligeuoe *»d digital optic memch 
ries. 

There were hro ways (d gmng 
ahead, according to M Fierre- 
Miriiel Oury, a director at both Soe- 
Gen and ACEC; there could be de- 
velopment from research and then 
there would need to be an mdudrial 
organisation to proceed, and “for 
that we had to find avehiide.” 

SocGen<}QE i^pjfed a toe in the 
water wifii' a joint venture 
mmpany to develop and make nu- 
merical di!« ATwi toen ACEC 
pattip available. Here,' tte two 


thought, could be the vehicte they 
needed. 

ACEC, from the' outride, lookec 
like azxrther worn-out engineerirr 
company: an historic reputetioR - '• 
electrified railways on four con 
tinmiis. installed the first trams ir 
Bradfori, UK, Paris and Cairo, a.^.i 
put 19 steelworks in Chma - b j: 
hurt Iq* recession, over-manned an o 
stiike^den. 

ACEC, however, looked differeril 
doser up: the parmt company had 
been pruning for three years; diffi* 
cedties in Charieroi were not 
ender^ and it had plants in 15 
countries. Oc^nisationally, for 
CG& ACrc looked to be a good fiL 
The grotqi^ profits record was 
bad, but ACEC had been spending 
some 10 per cent of turnover on re- 
search ^ developmenL 
The attraction for SocGen-CGE 
was ACEC know-how. There are no 
immediate plans to invest huge new 
capital, although from the SocGmi 
point cS view, acting in the tradi- 
tional way of the Belgian holding 
group; sudi capital is available. 
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Rnanciai Highlights for the Six Months Ended January ^9BS 


IHonatvh 

Airlines 

US$ 39 million Lease facility 

fora 

Boeing 757-2T7 Aircraft 


provided by 

CTSB Leasing Ltd 


on behalf of 


GROUP 


arranged by 

Hill Samuel & Co Ltd 

guaranteed by 

BARCLAYS MERCHANT BANK 

LTD 

Barclays Bank PLC 
Chemical Ba^ (London Branch) 
National Westminster Bank FLC 
Williams & Glyn’s Bank pic 

This aaeoiuv:e5)k‘U eppe^n as s sur.^r oftecari oz'.y. 


.4or.; 1-5?. 


mCOBCE BEFORE PBOVISIOK FOR mCOME XSZBS . . 

RETDretUiB 

STOCRBOLPERS'EQinTr . .. ^ 

FDIASCE RECBnABlES 

C«ooereul ud bidiisinil rMUBcin^ 

ConsiioerFifiaocuis— CoiuuaerOperaUoc 

— Divemfied Services OpeNlioa . . . 

ToulRecrivaUes 

ALZXm&RCE FOR LOSSES OR FZRAIICE RECEIVRBLES. 

nrceot ef Kn Receivable 

FDfARCE VOLUME 

CoDmercuI and iDdu&iTui Finonon^ 

Conumer fiDoacins— CouunwrO^nbca 

— tiiwr^died Sonces Operxioo 
Total Volune 


Consoiidated Baiance Sheet 

Assets 

C*>6 

MaxketoMe SecunBe» 

Bonct» and Noie». at ooonued co»t liurfcet — 

I'^.S^.TC 1.000. 19M. $JJ$.(HO.u00| 

Stocks. ai morkei Icost — 108-1. Sl,CC5.0a0| 

ToioJ morkeuble serjntieb 

Fnunce ReceivaMcs 
C<HoiBerciai and lodusirul Finoncmc 

Heavy dnt>- truck idsuUimiii receivables 

Other mdusirul insullBenl receivables 

Faaored receivoMes and huos to Liaomg diems 

Cc^mmercul loons : . . . 

tcosuDier Pinannng 

Real estate insullment loons 

Pnet iBSulinent loons — Consuner Operalion 

— Diversified Services Operaiion 
Other instoIlDeDl recen'oMrs 

Taul Duoiiee receivables 

leu 

I'neomed hoanee mreme 

AUcncance Iw losses 


Other ^sset» 


JwwitJI. 

1W5 low 

lln Tlwasasdsi 

$ $1,083 S 95.715 


S 404.037 S 308.345 
— . . 700 

S 404JU7 S 369.045 


Sl.739.729 $1,166,110 

1.901,487 1.40S.434 

152,053 J44.635 

224,889 191.644 

1.708.125 ‘ 1.480.436 

2^16.584 966.495 

755,468 560.427 

390.142 614.055 

«8,047,477 S6391,:86 

(1,249.2421 (12)36306] 

(200,681 ) 1173.547 ] 

$6,597,554 55.381343 

211379 177.414 

S7364353 SO.033.5I7. 


U^IRies and Stockholders* Equity 

X«es pjyjbie unsecured abort lenn 

Rnen-e for Insurance Claims and Benefits 

Accounts Payable end Accrues 

Cmbt Soiances ol Fononng Ciients snd Dealers 

l^K Thru: Debt itnsecucd 

SKxkbolders' Equity 

Class B Coofflon Siock « 100 par value J C<00 OGO H.Sates 

anthorued. 1 000.000 ribire^ lOui^Lipiiir.^ 

Coxnce; Suxic. bo po; vol-.-e. M/M a:.ib«n.-c^. 360 shares 


$2,602,963 

180,137 

334,427 

103.098 

3,043.to4 


S2J20.136 
isao 4 i 
■ 279.118 
92.412 
Z.346,411 


oauuudme. at v.a*ed vjliv 
Paid in CapiSdl 


47D37 

281.749 

RvUiced Eonungs 

597316 

. 513.703 

I'-reaiized Fom^ Ccr^sr.- a.id 



Ma.iwiaWe Snon-jes AdpsLaenls 


(16.0901 

*niLil «tnrWhi^'.d,n«' 


S 926.399 


S73643S3 

■se.023317 


IteMeoibiBodedBratlwy 11. 

im 

pMlw Avoums m IbooMndsl 


InenBC 

IDtooMrt 


8 132J63 

$ 115J4B 


78.792 

71.001 

9 

1,000,444 

926,399 

8 

81077.158 

$3,067,873 

37 

. .3,214351 . 

'3.062.986 - ' 

■ 5 

755,468 

560,427 

35 

58,047477 

$A591JS6 

22 

200.681 

. 173447 

16 

2.95% 

- 3.1« 


$3435,754 

S2.6S4.655 

35 ’ 

1412.216 

' 2.D69.S95 

(321 

521,741 

392AB8 ~ 

'S3 

S5469.7U 

SS.M6.93S 
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Board of Directors 


}oha K. Belfc 
ChairiDan o( ihe Board - 
Belk StORS S4nriGes.'lDc 
OEFlqp4A,BoBd 
Dean Ementus of-Oiaduale 
School of Basmas Admin* ■ 
inmion and Donald C. Cook 
Distingiuslied PiofesBor' 
Emenas oC Bnsaiesa Ego- • 
nomiGS. The Uniwrauy of - 
IfidngaD 

KwIib S. Dans 
r iiJUTiijn f£ Uit Board 
Chief Execatiw QSScec 
. GnU - Westerii' Indiistiies ' 

£ BoUdi ' , 
Cfahinnan of the Board 
The Vantage CoDpliaies ' 

Udad&Bive 
-Executni Vide pieaden •. 
and.Cfaief FinMcia! OQioer' 
CBlf»' W iw teii i’ lodosnies 
XeidiW-BnBkei 
Sic Eiecdtne .Vice Piesideiit 
Aseoewtes CBrpwoaon of 
Korth Antencd 
Jiaas&JlBck- 
Exeentive Vice hendenc . 
Assooates Coiponra of- ' 
.North Auenn . - 
JmesJ. bdqr 
lice Cbaimu oT ibe Board • 
Eamvon-Blectnc Cu 
SonaU Jbnne '• 
ftesideac - - 

' Associates Corporiiion of- 
Korth Aneneq 
Wntteimi'S. lee ■*' 
ChoLTaano! the Board and. 
Onef Exeoidve Officer 
Dnhe.Poner Conpaiy. . " 

Jbdd Ld^tn ' ' 

Qumsan of the fioaid 
Beaicu lndiis&ies,;Jp&. ' . 

' AluB. Lener 
St StecutneVnePreeiddat. 
Assooales Coqmdcn of ' * 
Jlorth Amenca - 


DeaW.Maddn . 

Retired Chainnan Chief 
Eiecntzve Officer 
.Associates. Corporation of 
Korth Anenea 
SarMd D. UacslHa 
Sr Eiecutm Vice Fkesident . 
Associates (kaporuion of 
'Korth America 
Ehu'L. Meson 
W--*"*C"C Partner 
Mason Best Compaiqr 
Reece A Ovcrcarii,jE 
Chainnan of the Board 
Asseciates CorporatioB of 
North America 
RAortD. Regen 
President 

■ Thus Industries, Inc. 
ImarReUoe* 
ftesakiit' 

Marcus Sddoss & Co , lac. ' 

MnlTtotter 
.Private Investor 

Offices 


doe C^■^ Western Plaza, 
KewYoik, KY 10023 

P.a Bos 660237 * 

Donas, n 7526^4)237 
. 'TtifTrit Timitiei|*Tuliiiilliij 
AieuMoies Capite Cerporainn. 

Lgnned 

-.Associates Reuse, RQ Box 200 . 
Tonnyarl Windsar 
Beriishne SL 4 ISVl 
Ta. 7535 57100 

The AsBoaotes. fotUHied m 

1918 . provides eoaneicul 

'. SvermSed Roancal sn^s 
sad msurance thm n^ 
■ppmaimateir 740 Q.s. and 
foreign offices, inetudiug 77 - 
offices hi the Duned 


( ' C<caaw» Mkohb 
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All Of these Securities have been offered outside the United Stales. 

This announcement appears as a matter of record onfyt 


New Issue /Aprjf, 1985 

U.S. $200,000,000 

Wells Fargo & Company 

(a California Coiporation) 

Floating Rate Subordinated Notes Due 2000 


Salomon Brothers International Limited 

Amro International Limited 
Banque Bruxelles Lambert SJK. 

Credit Commercial de France 

Girozentrale und Bankderdsterreichischen Sparkassen 

AkUengvMibOiaH 

IBJ International Limited 
LTCB International Limits 
Mitsui Trust Bank (Europe) S.A. 

Morgan Stanley International 
Orion Royal Bank Limited 
Societe Generate 

The Taiyo Kobe Bank (Luxembourg) S.A. 

S. G. Warburg & Co. Ltd, 


Morgan Guaranty LUt 

Bankers Trust International Limited 
CIBC Limited 
Fuji International Finance Limited 
Goldman Sachs International Corp. 
Kteinwort, Benson Limited 
Merrill Lynch Capital Markets 
Samuel Montagu & Co. Limited 
Nippon Credit International (HK) Ltd. 
Shearson Lehman Brothers International 
Sumitoma Thist International Limited 
Tokai International Limited 
Yasuda Thist Europe.Limited 


Ttifa atfverfiaenwnf complies with the raqurrements of the Councff of The Stoefc Bcctiange 
and does not constitute an offer of. or Imltaflen to subscrtba for or purehass, any aecurlUea. 

U.S.$75, 000,000 
General Foods Capital Coiipqraiidn 

Oncorpt^M ondwlhe Uwapf DMf^ 

1V/2 % Guaranteed Notes Due April 30, 1990 

Unconditionally guaranteed by 

General Foods Credit Corporation 

Onoorpaatad undar the lawaof OelawBe, ueA) 
77ie foffow'ng Aave agreed to purctiase or procure purchasers for the Notes: 


Salomon Brothers International Limited 


Morgan Guaranty Ltd 
Banca del Gottardo 

County Bank Limited Credit Lyonnais 

Goldman Sachs International Corp. 

Orion Royal Bank Limited 

Swiss Bank Corporation International Limited 


Union Bank of Switzertend (Securities) Limited 

Banque Nationalede Paris 
Deutsche Bank Aktiengesellschaft 
Nomura Intomational Limited 
Lehman Brothers International, Inc. 

Wood Gundy Inc. 


Appiicalion has been made to the Council of The StocK Exchange for the Notea. lasued at 99.75 per cent, to be admitted to the 
Official List. 

Iniorest on the Notes is payable annually in arrears, commencing April 30, 1986. 

Listing Particulars relaling to General Foods Capital Corporation and the Notes are available In the Extel Statistical Service and 
copies may be obtained during usual business hours up to and Including April 15, 1985 from the Company Announcements Ollice of 
The Stock Exchange and up to and including April 25, 1985 from : 

CexenoveSCo. Morgen querent|rT>v«tCoinpeiiy<f Hew Yorl^ 

ISIbkonhoueoYard, Morgen H ouee , 

London EC2R TAN 

1 AngolCourL 

April 11, 1985 London EC2R TAB 


U.S. $225,000,000 




Cr^t Lyonnais 

Floating Rate Notes Due October 1996 

In accordance with the provisions of the Notes, notice is 
given that for fhc six month Interest Period from 
J I »h April. 1985 to 1 1 th Oeiober, 1985 the Notes wiU cany 
M Interest Rate of per annum. The interest amount 
*. P*' i?® relevant Interest Payment Date wbidt 

of SloSo”**^’ ^ 

Aedit Sabse First Boston UmSted 
Reference Agent 


U.S. $100,000,000 


tfSTSRREICHISCHE IXNDERBANK 

AKntNGBEUSCHAfr 

(fneorporattdbi the X^abik ^Aaatrta with LiaitedLMttt^) 

Floating Rate Subordinated Notes 
Due 1999 

£a accordance with the proviaons of dw NoCes, notice is 
bereby siven that for the six month Intonst Period £mn 
llth April, 1985 to 11th Oictober, 1985 dw Notes win 
carry an bterest Rate of 91% per annum. Hie i n t er es t 
amount pa^le on the reievajst Interest Payment Date 
«4iieh win te 1 1th October, is U.8. $244.84 for each 

NoteofU.S.S5,000. 


Oeffi Satee Ffrst Boston UnHed 
AfentBank 
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Indonesia on verge of launching 
$400m facility on Euromarket 


8Y PETER MONTAGNON, EUROMARXCTS CORRESPONDENT 


INDONESIA was yesterday on 
the verge of launching a $400m 
10>year note issuance facility in 
the Euromark^ the first sodi 
deal of any size for a major 
SDver>i':gn borrower in the Far 
EasL 

Final details of the facility 
are being worked out vrlth a 
group of four banks-^ank of 
ToKyo, Citicorp, Chemical and 
Morgan Guaranty. A formal 
mandate is expected late this 
week or early next 

Bankers in Hong Kong say 
the facility is expected only to 
be marginally affected if at all 
by last week's Bank of Englaxtd 
dreular on British banks 


to include underwriting com* 
mltments under note issuance 
facilities in the risk asset ratio 
used to measure capital 
adequacy. 

they share the view of Euro- 
pesn bankers that bie Bank of 
England's move wlU have only 
limited Impact on the pricing 
structure for Euronote facilities 
nTt)»«a it is followed up by cen- 
tral bai^ of other countries 
too. 

The Indonesian deal is ex- 
pected to carry a facility fee of 
12( h ft jp K points and be badted 
up by a standby bank credit. 
Hus will carry interest at a 
margin of 25 basis points if up 


to oBo^hiid Of the total f 
is drawn, 35 pointe OT draumjs 
of up to two-thirds and 40 
points if more than two-thirds 

*®The*faciUty 

able reganHess of how much of 
the credit ic used. . 

The deal is expected^ to m 
one of very few borrowing op- 
erations by Indonesia this 
as the country 

stantial undrawn lines of creaii. 
It is understood to have ch^n 

■M 3 


the Euronote rtnwture . 
means of attracting a wider 
range of lenders through 
sale of shortterm paper in 
mazicets. 


the 

the 


Cap Genuni plans Paris flotation 


BY DAVID MARSH IN PARIS 

CAP GEMINI SOGETI, the 
leading French and European 
computer service group, intends 
to introduce 10 per cent of its 
capital on the Paris bourse in 
June as the latest in a series 
of new entries to the unlisted 
securities market. 

The move, whirii has been 
under study for some months, 
will represent one of tiie most 
Important flotations by a high 
technology company since the 
** second market " of the French 
sto^ exchange was set up Just 
over two yean ago. 

The flotation of 10 per eent 


of the company's nominal equity 
of FFt 62.2m (96.5m) will bring 
large capital gains to the pre- 
sent shareholders. These are 
H Serge Rampf, the riiairman, 
with 51 per cent, other mana- 
gers with 15 per cent and the 
Compagnie Genenle d'Xndus- 
trie et ’ de Participations 
(CGIP) holding company with 
34 per cenL 

M Kampf will, however, keep 
overall control' of the Cap 
Gemini group as be will retain 
a 51 per cent stake in a newly 
set up holding company whidi 
itself will own SL per cent of 


the operating concern to be 
floated on the bourtt. 

Cap Gemini, whidi made 
FFr 96m In net profits last year 
on FFr IBbn consolidated ^es. 
has profited especially inm 
booming conditions in the U.o. 
This year it expects to bo^ 
profits to FFrs 120m on sales 
of FFr 2.2btt. 

Around 50 French company 
have made ttielr way to the 
“ second marchfi " in the last 
two years, with an increasing 
number ^ sto^s in recein 
months from the high tech 
sector. 


Boskalis to 
delay report 
and accounts 

Bf Oar nnandai Staff 

BOSKALIS Westminster, the 
Dutch dredging and building 
group which expects a big loss 
for 1964, is to seek shareholder 
approval for a six-month delay 
itt the publication of its report 
and accounts. 

The company, which reported 
. 19S3 loss of FI 43m (913m). 
said it would put the proposal 
to a shareholders* meeting by 
the end of May. The 1984 deficit 
is forecast at H 200m. 

More time is needed for dis- 
cussions with the large number 
of which have said they 

will continue supporting 

and for negotiations 


over soms owed to Brndcalis-ln 
Ar^nitina, -Algeria nnd NIgeru, 
the company said. 

Boskalis has* form^ a ' niew 
Bubholdlng to unite BoskalisT 
dredging activities wlOiin the 
framework of Royal Boskalis 
Westmhister. 


Bonomi holding company 
repwls L15.5bn prdat 


BY ALAN FRIEDMAN IN VENICE 


BI-INVEST, the financial, pro- 
perty and industrial holding 
group which was formed by tiie 
merger last year of the Bonomi 
family’s interests, has reported 
a L15.Sbii (97.7m) 1984 net 
profit 

The figure, however, is not 
comparable to the net profit of 
L7bn recorded In 1983 by Beni 
tmmobili Italia, the former 
property holding company or to 
the LPBbn recorded in 1883 by 
the Invest company. Tn addi- 
tion Bl-Invest says it will not 
be able to revnal a consolidated 
turnover figure until late B(ay, 

Bl-Invest is now 30 per cent 
owned by the Bonomi family 
and is chaired by Sig Carlo 
BononiL • 

. Last yea^ in an pit. to form 

a mora streamlu^d operation, 
'Ibe Bonomi gronp twgaii divest- - 
ing itself of various holdings 
such as its slake in the Mira 
Lanza detergents company. 


which it sold to the Montedison 
group for L63.7bn. 

The aim in all of its trans- 
actions has been to reorganise 
and make cost-efficient what 
had been traditionally a family- 
held spread of businesses rang- 
ing from property to textiles, 
from wine to the mail order 
catalogue business. 

Bl-Invest yesterday an- 
nounced It would seek a L40bn 
capital increase in Hay which 
would boost the group’s share 
capital to L129bn. This would 
be aehleared through the offer- 
ing of shares on the Milan 
bourse, where Bl-Xnvest and 
several of its subsidiaries are 
quoted. 

, ^ BMhVest. has .faced a heavy 
debt burdA Which until the 
disposal of Its' Mira Lanza and 
'manq'fissidfiaf^ 

- ^raar^to^ed -ittbre 'titan- L308lm.- 
The group’s present debt level 
is believed to be less than 
LZOObn. 


Olsen offshoots boost dividends 


BY MY GJESTER IN OSLO 

NORWAY'S Fred Olsen ship- 
ping group reports a marited 
rise in pre-tax profits by its 
three stock exchange listed 
companies to a total of 
NKr 278m ($19.6m) against 
I^r 76m. 

Dividend for the three Is 
being increased to 20 per cent 
from IS per cent Offshore 
activities developed ‘‘better than 
expected,” but returns on ship- 
ping were less satisfactory. A 
we^er result is forecast for the 
current year. 


The 1984 improvement came 
despite a fall in operating 
profits, and reflects lower finan- 
cial costs and a more than ten- 
fold increase in profits from 
share sales, which totalled 
NKr 96m, against NKr 9m 
Unrealised exchange losses 
Ml UB. dollar denominated 
debts were NKr 109m at end 
1984. 

• Norcem. the cement atxl 
building materials group, which 
also has offshore interests, 
plans to boost dividend to 13 


per cent for s9B4 from 12 per 
cent It also plans a one-for-lO 
scrip issue which will increase 
capital to NKr 449.2m. 

This will be followed by a 
share split which will double 
the number of shares, while 
reducing par value to NKr 50 
from NKr 100 

Earlier this year, Norcem 
reported 1984 profits of 
NKr lT5m. up 23 per cent from 
1983. Turnover rose by about 2 
per cent to NKr 3.4Sbn. 


Clourt oiders 
liquidation 
of Manufrance 

By Our Paris Staff 

the banIXBptc}- court of 
Salnt-Etlenne, the industrial 
city in central France, put 
the final nail in the coffin of 
SCOPD filanufranee yester. 
day by announcing that the 
co-operailve venture would be 
liquidated. 

The move has eonsideralrio 

symbolic Impact tn that 

MaDufrance was an attempt 
by the pn>4k)mmnnist GGT 
union to form a co-operative 
to salvage a bankrupt private 
company in Salnt-Etlenne* 

ntanufraflce dates back to 
1885 and has long been 
known as “the old lady of 
Saint-EUenne.” In Its heyday 
it manufactured sfaotgims, ' 
sewing machines and bicyrim 
bnt it fell on hard times and 
was finally forced to file for 
bankruptcy In 1979. 

It was then that the CGT 
took over in what was seen as 
a novel attend by the union 
to save the old SafntdStiMUM 
concern. However, the task 
proved far more complex 
fiinti the union had envisaged 
and , plagued with debts and 
losses, the co-operative failed 
to win the necessary support 
from the public authorities to 
bail it ovt. 

It filed for bankruptcy last 
week but was still hoping to 
find a last mimite white 
knight to rescue it from 
Uqnidation. Bnt the bank- 
ruptcy tribunal said yestM<- 
day that the cooperative was 
no longer in a position to 
pursue its aetlrities. The 
decision will lead to 396 Job 
losses. 


French retail 
groups advance 

By Paul Betts in Paris 

TWO LEADING French re* 
Uiling groups, Galeries Infay- 
ette and Carrefour, both 
report higher earnings foe 
1984. 

Galeries Lafayette, the 
department store gronp, saw 
net earnings double to 
FFr 51m (95.3m) compared 
with FFr 23.7m the year 
before. The earnings inelude 
an exceptional charge of 
FFr 58,2m on the group's 
stake in the tronUed Ra^ 
supermarket chain. TMs 
charge was in part offset by 
special gains of FFr 24Jtin. 

Operating earnings before 
tax were substantially higher 
at FFr 95.7m compared with 
■FFr 41.2m the year befoth- 
The dividend is gomg np froaa 
FFr 8 to FFr 8A6 a share.- 

At Carrefonr. the major 
supennarket chain, eamb^ 
rose 30 per cent last year on 
a similar increase in tamovec. 

Net income rose to 
FPr 428m from FFr 356m in 
1983. Revenue rose to 
FFr 39Abn, against 
FFr 33.6bn. Depreciation and 
provisions were steady at 
FFr 576m. 

• EssUor International, the 
French optical glass maker 
expects the rise in its tarn- 
over this year to that 

Of 1984. 

The group's final reeults 
for 1984 were ondianged 
from the prelbninary ones, 
with consolidated turnover up 
16.8 per cent at FFr 2.87ba 
(9298m), said M Bernard 
Maitenaz, chairman. 

It would be difficnlt to 
increase domestic sales bnt 
foreign markets were promis- 
ing, especially those of West 
Germany, Italy, Britain and 
Spain, be said. 


N. AMERICAN QUARTERLY RESULTS 


CITTIWWMim 


CMMogi 


lUIMf 

BSm, TV prognoNBie 


•Mpieen.... 

IMpwUMr*. 


iota 


Stai NstpraOs.... 
1.1S Nrtpwilm. 


1SB4 

a 

swam 
sunn tmanns.„.., 

Qje 


iO B < a s 1033.84 
0 0 

274 j 4 iei Hi 


9 

61 Al 


IjM 


11 . 1 n 

US 


HAND - DELIVERY IN PARIS 

Many of our subscribers already receive their copy of the 
Financial Times on the day of publication. If you live in the 1 st, 
2nd,7th,8th,9th,15th,16thor 1 7th arrondissement, Neuilly or 
La Defense and would like to hear more about this service, 
then contact : 



Ber^min M. HUGHES 
Financial Times (Europe) Ltd 
Centre d'Affaires Le Louvre 
168, rue de RIvoli 
75044 PARIS CEDEX 01 
T6I. (1) 297.06.23 


FINANCIAL TIMES 

EUROPE S BUSINESS NEWSPAPER 





27 






rib 


r - A, 

.:d5. 






* 



Financial Times inmrsday April li 1985 

international companies and FINANCE 


Finance for gas project 
is key to Woodside bid 


TOE NEWS yesterday 


Broksa Hill Proprietary' (BHPV 
and Shell Ausb^a were bid* 
ding A$458m (XIS$807m) for the 
57.4 per cent' of Woodside 
Petroleum they do not already 
own did not surprise the mar- 
kets, but it seems to have 
rattled Woodside, key part- 
ner in Australia’s 
resource venture to date, the 
A$11.2ba North-West Shelf 
natural gas project off Dampler, 
in Western Australia, 

Mr BUI Rogers, Woodside's 
new chairman, leaned of the 
bid only at mid-day yesterday, 
and said it came as a complete 
surprise. 

In Woodside’s view, it was 
inaKiTig sound progress towards 
securing its share of the financ- 
ing for the project's second 
stage, an Ag8,5bn programme 
involving massive exports, of 
liquefied natural gas (LNG) 
to a group of Japanese power 
utilities. 

That BHP- and Shell— its prii^ 
cipal owners — ^were far less 
happy about Woodside's chances 
of raising the necessary finance 
quickly is strikingly clear Arom 
their statement yesterday, which 
stressed that the project was at 
a " critical ” stage, and claimed 
that ‘ the Japanese U4G bikers 
have not been satisfied as to 
Woodside’s ability to meet all 
its commitments «»»* perfor- 
mance obligations over &e life 
of the project” 

To date, Woodside has fully 
used the principal loan facility 
of USgl.lbn it signed in 


BY NfCHAO. THOMPSON-NOB. IN SYDNEY 
that 


January IfiSZ, as well as part 
of its standby facility of 
USfiSQOm. 

Late last year, Woodside’s 
shareholders approved a new 
ownership structure for the 
LNG jfiiase, in which Woodside’s 
direct interest would be 
reduced from 50 per cent to 
X5.7 per cent 

Hiat would have produced six 
joint owners: Woodside (which 
operates the project, and owns 
50 per cent of the A$2.lbn 
initial — domestic gaa-H^iase), 
BHP. Shell. CSievroo and Mimi 
(the patronymic for Mitsubishi 
Corporation and Mitsui 
Company of Japan, vrtdch plan 
to enter jointly). 

It was thought last year that 
the funds raised by Woodside 
in cutting its Stage ZZ stake, 
pins the revenues derived from 
its 50 per cent share of the 
domestic gas phase, would have 
enabled the company to fund 
its share of the LNG phase with- 
out falling back on its major 
shareholders (BHP and Sb^). 
and without needing a ri^ts 
issue. 

But an was not witii its 
rate p£ progress in securing 
fresh capital— at least as BHP 
and Shell saw it. 

Accordiag to their statement: 
” The joint venture participants 
and LNG buyers need to commit 
formally to the project by mid- 
1985. This schedule is essential 
if deliveries of mqiort LNG are 
to commence by October 1989. 

“However, lower world 
energy pri^ and reduced 


revemtes from domestic gas 
sales have made it clear to BBP 
and Shell that Woodside is most 
unlikely to be able to complete 
its finMcing arraagements and 
maintain the present timetable 
without a substantial strength- 
ening of its equity base rod 
general financial capabillw.” 

Further delay, said BHP and 
Shell, might jeopardise the 
entire export phase of this 
“ vital national project" the 
projected earnings of which are 
likely to rival those of wheat 
or wool, and the impact of 
which is likely to reshape the 
Western Austndian economy. 

Yesterday, neittaer BBP nor 
Shell harboured any suspicion 
that ' their move on Woodside 
would be thwarted. Further- 
more, they say that final export 
contracts are ready to be 
signed by the Japanese the 
moment they gain “clear-cut 
majority controL” 

For Woodside. the years of 
living dangerously seem finaUy 
at a close. Formerly a tiny 
wildcatter, Woodside lived 
bravely, raising • astonishing 
volumes of cash with whlcb to 
play poker with the big boys. 

Under its former cbairman. 
Mr Geoff Donaldson, it held 
some very good cards and ran 
some very gc^ plasrs. Proud of 
its independence, it was detei> 
mined to maintain its pivotal 
role on the NorthrWest Shelf, 
where it first struck gas in 1971, 
however hi^ the stakes. 
Yesterday, It seems, its luck ran 
out. 


15 years 
for head 
of Cathay 
Plastics 

By Robert King in IMpci 

THE TAIPEI District Court has 
sentenced Mr Tsai Chen-Chou. 
head of several companies in 
the troubled C:athay group, to 
XS years’ gaol for writing 
of bad Cheques. 

He was also fined the equiva- 
lent of $750,000 for the 
offences, and trill later face 
charges of breach of trust, mis- 
appropriaticm of. funds, and 
fraud. 

Irregularities at Cathay 
Plastics, Hr Tsai’s -fiagship com- 
pany, first came to public 
attention in February wheu the 
Finance Ministry ordered an 
affiliate, the Tenth Credit Co- 
operative, to cease its lending 
operations for three days 
because its outstanding loans 
bad exceeded legal limits. 

A subseqneot investigattim 
by Ministry auditors revealed 
that nearly $175m of the loans 
had been to companies con- 
trolled by Mr Tsai, in violation 
of Taiwan’s financiri regulations 
that prohibit the lenffing of co- 
operative funds to corporations. 

The investigation has resulted 
hi the most severe finaneia] 
crisis Taiwan has faced. Finan- 
ciers fear that proUems could 
arise in other parts of the 
Cathay group which, with about 
70 companies under its 
umbrella, is one of the country's 
five largest conglomerates. Out- 
standing loans by foreign banks 
to group companies exceed 
$300m. 


Ashok Leyland may 
form link with Hino 


BY JOHN EUJOTT IN MADRAS 

aSHOK liBYIiAND of Madras, 
India’s second largest commei^ 
rial vehicle manufacturer, is 
considering an engine- eol- 
laboratlon with nino of Japan 
and is also talking to BL about 
producing the Land Rover In a 
bid to improve its output after 
three years of stagnati^ 
demand for existing products. 

Profits before tax declined in 
1984 for the third year in 
succession. They fell to 
Rs 64.9m (D.S45m> on sales of 
Rs emnpared with 

Bs 69J2m on sales of Rs 2.9bn 
in J98SL In IMl profits were 
Rs 150m. 

BL's stake in Ashok, held by 
Land Rover Leyland Inter- 
national, is being reduced from 
51 per cent to 39B per cent by 
next Januaiy through two 
debenture issues which will 
raise Rs 320m Of working 
capital. One issue has already 
b^ made . and the share- 
holding at present stands at 46 
per cent. 

The BL stake is being 
reduced to make Ashok an 
Indian company under the 
country’s Foreign Exchange 
Regulation Act This vdll free 
it from some ststutoty indus- 
trial controls. 

Demand for Asbok’s 10 tonne 
to 24 tonnes range of commer- 
cial vehicles and buses has 
stagnated for three years. 

In 1984 it produced 14.500 
vehicles (13.200 in 1983) in four 
factories which have a produc- 
tion capacity of 24,000. A 
Rs 2.7bn expansion plan to 


boost capacity to 40,000 vehicles 
by .1988 was cut back two years 
ago to a Bs lObn expansion for 
27,000 vehides. The original 
programme was based on over- 
optimistic estimates of vehicle 
demand produced by the Indian 
Government 

me compatiy has now deci- 
ded it needs to improve the 
fuel efficiency and operating 
costs of its existing products 
and diversify into liidnef 
vehides. 

After holding talks with com- 
panies suCh as Komatsu of 
Japan and Fiat of Italy, it is 
now negotiaiting with Hlno of 
Japan for the transfer of tech- 
nology for a six-litre engine. 
This would further increase the 
Japanese dominance of the 
Indian motor industry which 
has developed in the past three 
years. Some engines would be 
impcwted to beain with but all 
would be produced in India 
within about four years. 

Ashok decided that the Cum- 
mins engines being produced 
for L^land in tiie UK were 
not suitable for Indian condi- 
tioas. Also Cummins already 
has a tie-up with Kirloskar, 
another major Indian engineer- 
ing company. 

The Land-Rover project — 
for the 90 and 110 models — is 
at a more tentative stage and 
will depend on the Indian army 
being prepaid to order enough 
vehicle to provide a customer 
base. A Land-Rover team will 
be visiting Ibdxas nest month 
to explore possibilities. 


To the Holders of 

INTEC ma 

3 % Convertible Bonds 1999 

NOTICE OF ZSSnANGE OP 
AND 

ASJZmnfSNT OF CONTBrilON FSKS 

Pursuant to Clause 7(B) of the Trust Deed dated June 7, 1984 
under which the above^escribed Bonds were issued, notice is 
hereby given as follows: 

An issnasee of 1.209,600 Sliares of our Company has been 
made on March 28, 1985. Aa a result of ench issuance, the Con- 
version Z’riee at wnieb shares are issnable upon eonverslea of said 
Bonds will be adjusted pursuant to Condition S(D) of tiie Terms 
and Conditions of the Bonds from 5,978 Japanese Yen to 5,95890 
Japanese Yen effective March 28, 1985. 


John Elliott reports on the meteoric rise of a Dubai-based electronic equipment dealer 

Chhabria returns to India for further growth 


A DUBAI dealer in Sony 
electronic equipment has 
invaded the buiriness world of 
India in the past few months, 
ag quifiwg majoT ^takes in estab- 
li^ed companies such as Dunr 
lop India and Shaw Wallace. 

He Is Mr M. B. (Mano) 
Chhabria, a 39-yeai^ld Dutian 
from Bombay vrif' has made 
suf^ent money from distribut- 
ing Sony and other electronic 
goods during the past 11 years 
to be gy paniTin g in several parts 
of the world at the sane tine. 

** X am not going to put all my 
eggs into India. I want to 


become an Indiaui multinational India a controversy has arisen 
quoted on the New York Stock over his $S6m purchase of a 
Exetringe,” be says. 38.7 per cent stake in Shaw 

Last month be opened a $Xm ^ ‘2 

consumer electronics showroom S 

called Logic A^o on Loi^ London from Sime Darby of- 


Island in the U9. which is 
inteaded to be the first of more 
than 100 retail outlets and 
recently he was. negotiating to 
taJte over a New York company 
that would have given him hb 
stock ez«±ange quotation. 

In the UK be has an import 
and export lmsinl»s and has 
been discussiDg tiie purchase of 
a chaiTi of retail ontlets. But In 


Kuala Lumpur. 

Shaw Wallace is one of many 
formerly Britisb-Ofpned com- 
panies based in tiie declining 
business centre of Calcutta 
which have been up for sale 
recently in a series of contested 
takeovers rarely seen in India. 

The purohase has been 
oj^osed Shaw Wallace’s top 
management who encouraged- a 
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650,000 Shares of Coimnon Stock 
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The sale of these shares was arranged by 

Bear Stearns International Corpoiation 
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a tvhollyowned subsidiary of 


Beai^ Stearns&Co. 
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rival bid from Nabisco Brands 
of the U.S. The Indian Govern- 
ment’s (fompany Law Board 
has received a number of 
complaints including allega- 
tions, denied by Mr Chhabria, 
that he is a front man for a 
secret Indian pordiaser. 

Share acquiritions by Indians 
living abroad (known as noo* 
roriomit Indians or NRIs) have 
become routroversial folloiring 
the actirities of Mr Swraj Paul, 
an Indian*boni businessman 
living in the UK where he runs 
the Caparo gronp. 

Un^ the Shaw Wallace fracas 
Btr Chhabria usually avoided 
the Indian laws and controls 
that have dogged Mr Paul by 
miy3itgk:the:J<H<eign-held stakes 
of Indian co^ipantes. fie did 
•this,, for . I.' example. .. when 
airasging with the Kuala lann- 
pur owners to boy the stake .in 
Shaw Wallace held, by R. G. 
Shaw. Such deals please sellers 
because, although the sale is 
made to aa Jndi^ they do not 
have to deal with the Indian 
authorities and therefore 
usually receive their money 
quickly. 

But such deals raise sus- 
picions that non-resident Indian 
pmxbasers are recycling Eodian 
"black mon^" owned either 
by themselves or by partners 
living in India. Purchasing the 
shares, the argument goes, 
launders such wealth into legal 
money and also brings ir hack 
into India. 

"I am not in the buaness 
of money laundering. I am not 
handling the black money of 
any Radian individiials either,” 
said Mr Chhabria. 

His partner in some of his 
ventures is Mr R. P. Goenke, 
bead of the rapidly expanding 
Duncans group of Calcutta, and 
a member of the dynamic 
Marwari business caste lhat 
dominates large areas of the 
country’s indurtry and trade. 
He and Mr Goenke bought 
equivalent stakes in Dunlop 
India and he has just been 
appointed to the board of 
Bsyer India, an offshoot of the 
German pharmaceutical com- 
pany, wlim Mr Goenke has 
become chairman after buying 
a S per cent ocake. 

Mr CSihabria’s meteoric rise 
started it^en he moved fn»n 
Bombay to Dubai in 1973 and 


started what he says Is now a 
^OOm turnover Sony equip- 
ment distributor called Jumbo 
Electronics. 

His first investment back in 
India was made four years ago 
when he set up a company 
called Orson Video, with Sony 
taking a 24 per cent stake in 
the & 9m equity, in Bombay's 
export processing zone to 
video tapes for export Orson 
f^ctronics was then formed in 
Delhi with Rs 17.Sm of paid-up 
equity to move into electronics 
manufacturing. 

He stepped outride the world 
of electronics and into the 
Indian limelight late last year. 

from UK interests, he 
bought a contnfitiBg '99-A'iper 
c^t stake for $L5m fo Ctoraon 
Woodroffe. a leather processing 
and manufacturing company of 
Madras in soutiiera India. 

Tb«a he joined up with Mr 
Goenke and both bought a 4A 
per cent stake in Dunlop India, 
from Dunlop Holdings of the 
UK. which reduced its own 


stake from 40 per cent to about 
30 per cent Mr Cbhabria 
became diairman of Dunlop 
India and Mr Goenke’s 25-year 
old younger son became the 
deputy managing director, while 
Hr ^c Hammond, a Dunlop 
axeeutive from the XHL re- 
mained managing director. 

Then came the purchase in 
Shaw Wallace; in which Mr 
Goenke declined to take part, 
apparently because he did not 
want to become involved In the 
liquor business. Hr (3ihabria 
says that the computer soft- 
ware operation owned by Shaw 
Wallace particidarly attracted 
him^ 

But he denies there is ..any 
'OveraU ihaustrial ^ategy to'tais 
.purchases outride electronics.- 
.“^mpanies I have been offered 
that r like the look of I have 
purchased," be says. Now be is 
talking about consolidating for 
a time tn India which he 
believes should make up about 
2S per cent of bis world-wide 
portfolio. 


Dated: April 4, 1985 


INTEC HJC 



Forretningsbanken A/S 

art tfK Atfqabm AAinwr wMft ihTMi/iaOiOi 

UH.S30;000D00 

Floating Rate Subordinated Notes due 1997. 

Holders of Floating Rate Subordinated Notes of the 
above issue are hereby notified that tor the Interest 
Period from 11th April. 1985 to 11tfl July. 1985 the 
following information is relevant: 

1. Applicable 

interest rate: 9'/i% per annum 

2. Coupon Amount payable on Interest 

Payment Date: US S233.82 

per USS10.000 Nominal 

3. Interest Payment 

Date: 1 1th July, 1985. 

Agent Bank 

Bank of Anrerica International Limited 




Weekly net asset value 

Tokyo Pacific Holdings Seatxiard N.V. 

on 8fh April 1985, U,S.$101.04 

Listed on the Amsterdam Stock Exchange 

Infonnatton: PSeison, HeMring & Pierson N.V., 

HerengracM 214,1016 BS Amsterdam. 
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WestLB 


Condensed 
Balance Sheet 
as per 

December 31, 
1984 


WestLB International SA 
32-34, boulevard 
Grande-Duchesse Charlotte 
P.O. Box 420 
L-2014 Luxembourg 
Telephone: 447411 

Subsidiary of , ^ ^ . 

Westdeutsche Landesbank 
Girorontrale. 
Dusseidorf/Munster 
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national S.A. 



ASSETS 

in millions of DM 

previous year 

Amounts due from banks 

3.638.8 

3,581 .5 

Loans and advances to customers 

6.464.2 

6,611.1 

Securities 

464.9 

391.7 

Other assets 

418.7 

337.9 


10,986.6 

10,922.2 

LIABILITIES 

in millions of DM 

previous year 

Amounts due to banks 

9,228.2 

9.436.1 

Current deposits and otheraccounts 723.3 

563.6 

Other liabilities 

• 277.6 

275.6 

Share capital 

125.5 

125.5 

Reserves 

214.3' 

199.0 

Provisions 

405.1 

309.7 

Profit 

12.6 

12.7 


10.986.6 

10,922.2 



The Hnabrldged annual staisrnent as well as the profit artd loss aceoums ml be piibiished >n ihe 
“MEMORi^ Armsblan des Grossherzogiums Luxernttuig. Ausgabe C’ (Otficiai Gazei of ihe 



fiiand Duchy of Luxembourg, ediuon C). 



Tkv /^tKrttgemeni compHa natk the nsquBvmous of Ae Council of The Stock Exchange. 


US $500,000,000 



The Republic of Italy 

Floating Rate Notes due 2005 


ThefoBowbig have egrenf to subserdte or procure subscribers for BieSotes: 


Credit Suisse First Boston Liniited 


Banca Narionale del Lavoro 
LTCS International limited 


Lehman Brothers Internationa, Inc. 
Salomon Brothers Intematknial Limited 


Banca Maimsardi & C. Banco di NapoB Bank of Tokyo International TJmited 

Bankers Ttost International limited Banqne Bmxdles Lambert S.A. Banque Indosnez 
BanqneNationalede Paris . Bayerische Vereinsbaiik Aktitogfisdlsdi^ 

fV^dit Agri polp Credito Italiano Dai Jdu Kaiigyo lnternath>nai Limited 

Daiwa Emrtve Limited 
E. F. Button & Company (London) Ltd. 
h fifonj Tiripmurirmai limited NqqHWi Credit International (Hong Kon^ I jmitert 

PK Christiania Bank (UiQ Limited 

The issue price of the Notes is 100 per cent. AppKeatk>n has been made for the Notes constituting the above issue (o be 
admitted to the Official the Council of The stock Exchange. 

Interest will be payable monthly in arrear, the first payment being made on 24th May, 198S. 

Details of the Notes wiU be eifculated in the Statisticai Service and may ^ obtained during usual busisess hours 
(Saturdays excepted) up to and including litb April, IS^ from the Company Announcements Office of The Stock Exdiange 
and up to and indudu% 25th AfgU, If" ' 


Girozentrale und Bank der ostcrrekhischen Sparkassen 

Aktlt80Bdfcdaa 

IBJ toternational Limited 


Credit &BSse F&M Bosloii Lindted, 
22 Hsbopsgate, 
LoadonEC2N<0Q 


CazenoveA Co., 
12, Tokenhouse Y^, 
Looikm EC2R 7AN 


32tb April. J985 
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NEWISSUE 


Thaamouncanattappearsasamattercfrteoidonly 


Ua/di,I985 



fAE 


^apsn Avistion Electronics 
Industry, Limited 

(Incorpora(edwithSm^SabU^iindff^t/ieCommadeiCode<ifJ^>an) 

U.S^ 40 , 000,000 

3 per cent* Comnerlible Bonds 2000 . 


ISSUE FRICE 100 FER cent: 


Dahni Emope Linsfed 

Thp Nnciff^JWnriri« ri^^(i&iiiryg^ Swiss BoiACoiponitionlhteraatioi^ 


Banque Nadonale de Baris 
Osdit Sidsse First Boston limited 
IBJ Intematumal limited 
Morgan GtenfeD & Co. limited 
J. Henry Schroder Wi^ & Co. limited 
Sunutomo Trust International limited 


Baimg Brothers & Co., limited 
Goldman Sadis International Corp. 
Mamiiactiirers Hanover limited 
Nomnra International limited 
Smmtmiio Finance Ihtematicmal 
lfhmaicliiFateniational(Ear(^) limited 


^Schroders 

H. W. SCHRODER SECURITIES 
INTERNATIONAL LIMITED 

9 Dev<Mi$hire Square 
London EC2M 4YL 
FacsimUe 01-621 0115 
Telex 8812281 

Member of the Stock Exchange 

We are pleased to announce the formation of an 
International Dealership which, with effect from 
Tuesday, 9th April, will be market makers in Hong 
Kong, Scandinavian and selected European Equities 
0 X 1 the floor of The Stock Exchange, as well as from 
our ofSces. 

For further information please contact our dealing 
staff on the following numbers: 

Dealers (Office) (Tel: 626 1323/1350/1398} 
IAN BARRETT 
MIKE NORRIS 
ANDREW SAFFRIN 

Dealers (Market Floor) (Tel: 588 5660) 
RONNIE TOURLOW 
MIKE CARR 
SIMON THOMAS 




crecBt fonder de fiance 

£100,000,000 

Guaranteed Floating Rate Notes 2000 

uni.\>nditinnally guaranteed, as to payment 
ol‘ principal and interest, by 

The Republic of France 

In accordance with the pim’isions of the Notes, notice is hereby 
given that, for the three months period, 9th April, 198S to 
9ih July, 1985. the Notes will bear interest at the nte of' 
1.^4 per cent, per annum. Coiqioa No. 2 wiU tbenfore be 
payable at the rate of £84 1.44 per coupon from 9tb July, 1985. 

S.G. Warburg 6e Co. Ltd. 

Agent Sanir 


U.S. $400,000,000 



The Kingdom of Belgium 

Floating Rate Notes Due October, 2004 


In jccordance *.viih ihe provisions of the Notes. 
I'lotice IS hereby given thdt for the Interest 
from 11th April. 1985 to 11th October. 1985 the 
R5ie cf Iniere?-! on ihe Notes will be perannum. 
Ti'.e interest able on the relevant Interest 
Pa^TneniDaie. lllh October. 1985 will beU.S. S12.311.20 
per US S250.000Noie. 


.\^rnt Bank: 

MopjanGuaraniyTru^tCompanv ofNew^brk 

l.ond<m 


Tta «MwiiiicaBeiii appens as • iiMKr o( Mcort onlj 


Assoleasing S.p. A. 

ECU 5,000,000 

medium term loan 


Arranged and provided by: 

Banco di Santo Spirito 
Ix)ndon Branch 
licensed Deposit Taker 

in association with; 

Banco di Naptdi Intanatiaiid S.A. 
Banqae linteniatkMiale d Luxembourg S«A. 
Sanpaolo-I,ariano BaidE S.A. 

Agent Bank: 

Banco di Santo spirito 
Lonckm Brandi 
Licensed Deposit Taker 



U.S. $100,000,000 

B.B.L. Bitemational N.V. 

(Itieorperated with limited liability in The Netherltmds 
tmd hanng its statutory seat in Amsterdam) 

Floating Rate Notes Due 1999 

Guaranteed on a Subordinated Basis 

as to payment of principal and interest by- 

BBL 

Banque BmxeDes Lambert SjL/ 
Bawlr Brnssd Lambert N.V. 

( L i ee rperattd irith Bndted UtAiBiy in Betgbim) 

la accordance with the protons of the Notes, notice 
is heieby given that for the six month Interest Period fiom 
11th April, 1985 to 1 1th October, 1985 the Notes will 
cany an Interest Rate of 9| per cent per annum. The 
payxbfe on the fetevant Inteiest Atymeot 
Datewtaich wOlbe llthOctober, 1985 is U.S. S244.64 for 
eadiNoceorU.S.SS.Q00. 

OedM Sttee FInl Boston Undted 
Agent Bank 



Devdopment Bank of the Philippmes 
U&$30/)00,000 

Cuarant^ Hoating Rate Notes due 1990 . 

Guaranteed by.die Repofalk of the Philqipines 
la accei^we wichthc p«rBi«ts of the dme Noes. ixKtce 
nfaeebf given (hnfcr the six namhBftDin 9ch April 198S 
» 9 tb Oewber 1985 die Notes mR cany an Buenc «e of 
pcTwneBk 

taiKMCp*|*ble on U£,S5JXn Now on the idevnc 

ioeoat pwmcM 9lh Oenber 1985 sgPina CpupoB No 7 

w.nUUSS 2 S 0,99 

AtentBank: 

1 ‘^Ji Tntwi narinnal 
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INTL. COMPANIES & FINANCE 

MAN makes a stand against sale of 
commercial vehicle division to GM 


MAN (Maschinenfabrik/Au^ 
burg-Nuemberg) has quashed 
suggestions that it will sell its 
commercial v^cle dtvisloxi— 
West Germany^ second-largest 
heavy trudt basiaess— to Gen- 
eral Motors of the U.S. 

This Is a ctmaiderable blow 
to GU, the world's largest auto- 
motive group, which has been 
considering various ways of inf 
creasing its presence in West- 
ern Europe’s heavy vdtide se» 
tor, where at present it is re- 
presented by its UK subsidiaxy, 
Bedford. 

GM is negotiating to buy a 
eontrolling interest in Enasa, 
the state-owned “ Pegaso ” trude 
company in Spain. The acquisi- 
tion of HAN'S truck interests 
would not only have given more 
oivortunities tor economies of 
scale, but would have provided 
a vital element in its distribu- 
tion network throughout 
Eurtve. 

However, Dr Gunter Dietz, 
worldwide head of sales for 
MAN’S commercial vehide divi- 
sion, insists his company’s 
board is resolutely against die 
sale of the division, whidi is 
recovering raiddly from losses 
totalling more thgn DM 477m 
(8151m) in its i^st two finan- 
cial years. 

Disposal of the division would 
dramatically have changed 
MAN’S diaxacter, because the 
commeretal vehicle operatioiis 
account for more than half the 
group turnover — DM 16.6bn In 
the year to end-June 1984. 

Some talks are still going on, 
but directly with Bedford not 
with GM, says Dr Dietz. The 
original concept was to arrange 
a swap of some components 
between the companies but 
according to Dr Dietz, there 
were no Bedford components 
suitable for MAN to use. How- 
ever, Bedford might take a 
MAN engine, the.D02. 



BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 

Dr Dietz maintains: “Our while tor the ^ 

recovery is progressing accord- velop its tnm, ratnw 
ing to plan. In some important come involved IB a jomt ven 

areas it has gone considerably tore. . . ,^-t 

furOiec than envisaged by the The second went 
plans, for example, in. the re- deal for MAN m we » 
organisation of the whole of the heavy, tfareeaxle tr wiks M Jhe 
model programme. China Industry Cmiioration 

**We are now at break-even (CIC), to China, for ram 
point and shall pass it next assembly there. The 
fii^dal year, which begins on tract has been signed, ano a 
July I 1985. There is therefore lO-year licensing a^ement wui 
still some work m be done but be completed sborvy. 

CIC will install capacity for 
the assembly of 5|000 trucks a 
year, and hopes to readi that 
level of output in only two 
years. 

The 22-30 tonne tnidcs wiU 
be used off-road tor gas and 
oil exploration woric. 

man has agreed that tte 
trucks can be powered by KBD 
(Kloeckner - Humboldt - Deutz) 
»nginfte , also to be made under 
licence to China. 

MAN will deliver almost 
100 per cent of the other com- 
ponmts to knoeked-down kit 
fOrm in the initial stages of 
the proJecL 

Tbe company also expects to 
continue to deliver built-up 
trucks to Chtoa— it has sold 
500 in the past two years. 

MAN’S past difficulties 
stemmed from an order for 

2.000 trucks for the Middle 
East which was completed but 
then cancelled. This caused 
MAN and im parent group. 
nmr (Gutehoffnungshutte) 
West Germany's biggest 
engineertog company, to take 
stock. 

Dr Dietz says MAN decided 
that truck demand world-wide 
would never again reach the 
high levels of the late 1870s 
and that the company bad to . 
match capacity with expected 
demand. 

MAN concentrated its pro- 
duction- into fewer facilities, 
and the worlrfOTce was cut from 
2UKN) In October, 1981 to 

15.000. 

Dr Dietz maintains that 
MAN’S break-even point is now 
down to 16,000 vehicles a year 
and output has only once been 
below that level in the past 10 
years after the collapse of the 
deal with Iraq. 

MAN’S peak output so far is 

27.000 vehicles to 1981, and last 
year it produced 18,500. This 
year production should reach 

22.000. 

Truck capacity is now about 
27,000 a year on two shifts, and 
can also produce a maxi- 
mum of about 1,600 buses an- 
nually. 

Dr Dietz declares: “We will 


there is no doubt that the 
objectives that have been set 
will be reached in the next one 
to two years.” 

Two recent deals should also 
boost MAN’S recovery. 

The first involves the break- 
up of the company’s partner- 
^p with Daimler-Benz to MTU 
(Motoren-und Turbinen-Union) 
which was set up on a 50-50 
basis in 1969. 

D-B, the Mercedes group, will 
take full control of MTU on 
terms not officially revealed but 
estimated to produce DM 500m 
for MAN. 

Dr Dietz says tiiat MAN had 
far some years been consider- 
ing the sale of its MTU interest, 
because there had been no 
transfer of engine teidmology 
between the two companies— 
tile MTU engines are too large 
for that — and. although MTU 
has been proAtaMe, profits had 
bad to be ploughed back for 
future products. MAN’S annual 
dividend &om iSTU had been 
only DM 10m, a smaU sum com- 
pared with tile money invested. 

Dr Dietz stresses, however, 
there is no question of MAN 
needing the cash from the sale 
of MTU to cover its losses. 
Losses had been covered by re- 
serves. The MTU money is to be 
employed tor the futi^ model 
programme. 

In particular he acknowledges 
that MAN will need a new 
heavy truck cab before long, 
but intists that it will be worth- 


be satisfied to keep Produ^w 
about 20,000 units a yew. W est- 
ernEurope. including West Ge^ 
many, is becoming more and 
more like a dom^c market for 
us In the medium and long 
term we want to sell. 80 
cent of our production there. 

However, Arab markets, siidi 
os Saudi Arabia. Oman, JordM 
and Kuwait wiU continue to 
rfay an important role, aiw 
“MAN will have an appropnato 
share in the opportunities that 
Chtoa has to offer. 

MAN kas also onl> to 

tap the potential m the 
the world’s Wggest market for 
trucks and buses. The _cpmpM> 
has its own bus assembly pl^ 
in North Carolina which has 
deUvered 1.800 vehicles smee 
November, 1981. A« told, there 



Dr Gunter Dietz, worldwide 
head of sales for ULAN’S 
commercial vehicle division: 
Insists his company's board is 
resolutely against sale of the 
division 

are over 2,200 MAN buses on 
U.S. roads, the rest provided 
from an earlier joint venture 
with American Motors Corpora- 
tion. 

MAN already sells com- 
ponent worth DM 300m to 
DM 400m a year to other com- 
panies— engines and axles to 
bus and coach makers Such as 
KSssbohrer SETRA and Van 
Hool, as well as cabs and trans- 
fer cases to Faun, the Austrian 
truck company, and axle and 
diesel engine components to 
Daimler-Benz (which in return 
sells other components to 
HAN). Dr Dietz says that, as 
MAN will in future have more 
capacity for some components 
than it can use itself, his com- 
pany will attempt to develop 
this aspect of its business. 
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FINANCIAL TIMES CONFERENCES 

Fn«gn E^oiiaiige 
RiskinI 9 S 5 

Hotel InterContinental, London, 3 & 4 June 1985 

This yearns conference comes at a most interesting time on the foreign 
exchange markets. Corpjorate treasurers and finance directors will . 
explain their strategies and tactics, bankers will discuss their techniques 
and, in particular, the new ones now available and forecasters will look 
at the currency outlook. The speakers will include: 


Dr Axel Kollar 

WBStdeutsche Landesbank Girozentrale 

Mr David Lomax 

National Westminster Bank pic 

Dr Deborah Allen Olivier 

Claremont Economics institute, USA 

Mr Anatole Kaletsky 

Rnanciai Times 

Mr Albert Soria 

Swiss Bank.Corporation, New York 

Mr H Ogai 

The Sumitomp Bank Limited 

Dr Norbert Walter 

institut fur Weltwirtschaft an 
der Universitat Kiel 

Mr Henry H Hubbe 

international Treasury Consulting Inc. 

A Financial 'Hmes International Conference in assodation with 
International Reports Inc. and The Banker. 


Mr John L Sangster 

Exco Internationa! pic 

Mr Per F M0ller 

Superfos 

Rt Hon Denis Healey, ch, mbe, mp 
Former Chancellor of the Exchequer 

Mr Timothy Lyons 

Credit Suisse First Boston Limited 

Mr John Calveriey 

American Express Bank 

Mr Graham Steward 

Hambros Bank Ltd 

Rt Hon Terence Higgins, mp 

QTairman of the Treasury and 
Civil Service Select Committee 

Mr Gary F Seelinger 

Merrill Lynch International Bank Limited 


Foreign 

Exdiange 

RiskinI 985 


G Please send me Tull details of your 
'Foreign Exchange Risk 
in 1985 Conference' 


To: Financial Timas Confarance Organisation, 

Minster House, Arthur Street, London EC4R 9AX. UK 
Tel: 01-621 1355 Telex: 27347 HTCONF G Cabiea: FINCONF 


LONDON 



Type Of Company 


# 


r 






1 



Financial Times Thursday April 11 1985 


GRANADA 


H T V 


Tfou’re about to learn something odd about Economic theory. 
It doesn’t work in practice. 

Take the British commercial TV system; it^ based on only 
om network. The American TV system, by contrast, is based on 
a selection of networks. 

And yet British TV gives advertisers better value for money, 
lb understand how weVe turned an Economics law on its 
head, you need to look at this particular example, of us versus 
the US., in greater detail. 

Let’s plaj oligopoly: 

In Not ’fork, viewers have an excellent choice of channels. 
There are 3 affiliated networks,3Indqjendents,2Spanishstations, 
2 UHF channels, and 1 Public Broadcast non-commercial station. 

Loosely speaking, this is the equivalent of having ITV 1, 2^ 3, 
4, 5, 6, 7, 8 - and BBC 1. 

'Vbu’d think that this embarrassment of riches would make 
airtime less expensive. 

But, in 1984, their average Adult Cost per Thousand was £3.71! 
The comparative figure in Britain was only £3.00. 

« 19M AVERAGE EXCHANGE SATE OF £1- SUS. 


L W T 


SCO T T 







S H 








This is because all those competingU.S.chaimels are chasing 
after one, finite, audience. ^ 

So the audience fragments, and it becomes harder to reach. 
Which is very different from what happens in Britain. ^ 

Arfurtalks to’alf the country 
In Britain, a prograrmne like Minder is watched by half the 
TV audience in the country. (Which may explain why we never c 
see ’Er Indoors; she’s indoors watching f Tinder.) i_ 

And the same goes for a great many ITV programmes. 

In fact, using the ITV network, you can reach half the TV ^ 
audience, wilh a single ad, 7 di^s a wedi. “* 

In America, that only happens 3 or 4 times a year: m 

And it’s the same story if you look at other countries’ TV ^ 
Howto grab youif •viewers down u nde r. 

In Australia, for instance, theyVe got a whole tucker-bag of 
rliannels to choose fiom; but the 1984 average Adult Cost per 
Thousand was a staggering £430. 

So, on Everage, it costs a lot more to reach those housewife q 

superstars. ^ 

And, if you want to reach half the TV audience with one 
TV network, 7 days a week . . .you carit. 

So it seems that Britain’s one-network system guarantees the 
best value TV in the world. j 

And we mean to keep our place in that status quo. _ 

But there’s one thing more important than the status quo - 
the quid pro quo. 

Which rakes us back, translating very loosely, to our head-line. 


ITV AND C H AN N E L 4 THE 


BEST VALUE TV I N THE WORLD 


I 
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Smiths Industries up 38% to £20m 


ATT. SECTORS of the Smoths 
Industries group improved their 
profitability in the half year 
ended February 2 1985. Interest 
charges showed a reduction 
while curreocy traoslations bene- 
fited by £I.7m, and helped the 
pre-tax profit to advance by 
38 per cent, from £14.63m to 
£20. 18m. 

The City was expecting this 
aerospace, medical, industrial 
and marine equipment group to 
produce profits in the £17m-£19m 
range. The shares reacted to the 
interim statement by closing 13p 
higher at 206p. 

Since the end of the half year 
profits bare continued “well 
ahead ” of 1984, the directors 
report, and they expect this to 
be malnlained. The weightiog 
of {he results to the second half 
is likely to be " somewhat less 
marked ” than in previous years. 
In that period of 1983-84 the 
pre-tax profit was £21.53ni. 

In the UK-based activities 
gains in turnover and profit were 
widespread throughout all sec- 
tors and busioesses. Addition- 


ally, first time contributions to 
half year results came from 
Downs Surgical and the Super- 
flexk Group, acquired in March 
and September 1984 respectively. 

In the U.S. the aerospace and 
jadusulal businesses registered 
significant gains, w'bile the 
medical and marine activities 
held their high level of profit- 
ability. The South African eco- 
nomy remained depressed and a 
smal trading loss was incurted. 
The Australian companies con- 
tinued to make steady progress. 

Shareholders are to receive 
an interim dividend of 1.5p net, 
which compares with an effective 
1.1S75P after adjustment for a 
subdivision and one-for-one scrip. 
For the whole of 19S3-84 a total 
equal to 3.5p was paid. 

For the half year turnover 
rose from £178.4m to £197.2m 
and trading profit from £ 16 .l 2 m 
to £21.36m. Divisionally, the 
break-up shows aerospace 
£61.9m (£S1.79m) and £6.9lm 
i£9.66m); marine £16.8Sm 
(£13.6m) and £1.06m (£914,009); 



industrial £52.4m (£38.65m) and 
£5.16m (£3m); medical £3S.75m 
(£S3.3m) and £6.75m (£4.95m); 


Australia/South Africa £27.7m 
(£28m) and £1.4Sm (£1.29in). 

Geographically, the analysis 
was:— UK n09.3m (£108.3m) 
£ll.83m (£9.83m); overseas 

£92.5m (£7235m) and £9.S3m 
f£8J28ffl), less Internal sales 
£4.6m (£2.7m). 

Overseas Cars was sold in 
January 1985. Soon after the end 
of the period Smiths Industries 
Pty sold its 60 per cent Interest 
in SIDP Pty to Diesel Kiki of 
Japan, its minority partner in 
this Australian vehicle air con- 
ditioning business. Unitex, a 
small manufacturer of synthetic 
rubber components, was bought 
in February to operate as 
a subsidiary of MacLellan 
Rubber. 

There was a decrease from 
£1.48m to £l.lTm in the charge 
for interest, reflecting a con- 
tinuing reduction in borrowings. 
After lax jE8.4m (£6.29mi and 
minorities ^,000 (£104.000), the 
net attributable profits is £11.69m 
(£8,24m). 

See Lex 


Revamping 
costs leave 


Pearl hit by £3.7m asbestosis claims 


SE\*ERE LOSSE)S on its general 
reinsurance operations, includ- 
ing some large asb»tosis claims, 
resulted in net profits of Pearl 
Assurance dropping 13 per cent 
in 1984 from fl6.79m to £I4.55m. 

However, dividends for the 
year are lifted 15 per cent from 
33p to 3Sp, the increase being 
justified by the directors on 
grounds of the strength of the 
group's life business. 

Indeed, shareholders' life 
profits rose over 14 per cent from 
£14.09m to £lG.13m, even though 
the shareholders' proportion of 
the overall surplus fell from 9.98 
per cent to 9.65 per cent because 

of a technicality on certain in- 
dustrial life policies. The com- 
pany emphasises that there is 
no change in policy. 

The profit contribution from 
the unit-linked operations fell 
from £830,000 to £480.000, reflect- 
ing not a decline in business but 
the setting up of a £250,000 re- 
serve to ensure that policy- 
holders taking out contracts at 
the time of last year's Budget 
get the tax relief even though 


the Inland Revenue will not 
allow it 

However, on Pearl's general 
branch operations an overall 
underwriting loss of £20.35m was 
recorded against £S.06m in the 
previous year. Despite a satis- 
factory improvement in invest- 
ment income, the general branch 
recoitied a trading loss of 
£10.33m, compared with a profit 
of £1.05m in 1983. 

On the UK general Insurance 
operatioDS, mainly in personal 
lines, uoderwritijig losses rose 
from £5.16m to £7.02m, not un- 
expected in view of the adverse 
w'eather early in 1984 and 
deteriorating conditions in the 
motor insurance sector. 

The bad weather was a prime 
cause for losses on the property 
account rising from £2.24m to 
£3.13m, while losses on the motor 
accounts climbed from £l.S3m to 
rJ.59m. However, the UK general 
insurance operations overall 
made a trading profit of £L63m, 
against £2.95m in 1983. 

On the overseas an reinsurance 
operations, it w'as a different 


tale. Underwriting losses soared 
from £2.9m to £13.3Sm, and the 
trading loss from' £L9m to 
£11.95m. 

The main impact on the over^ 
seas operations came from 
£3.66ffi of asbestosis claims on 
two reinsurance contracts accep- 
ted many years ago by tbe Cana- 
dian branch between 1949 and 
1970. Because of tbe exceptional 
nature and late notification, the 
company is covering these claims 
by a transfer from investment 
reserves. 

On the main reinsurance opera- 
tions, there were heavy losses 
from tbe two U.S. reinsurance 
companies. Alonarch Insurance 
and Community Reinsurance Cor- 
poration. 

• comment 

The market was taken com- 
pletely by surprise when Pearl 
announced a drop in net profits 
last year of some 13 per cenL 
Analysts had expected the 
growth in life business to com- 


fortably cover increased losses 
Ml tbe general insurance side. 
The life profits were up to 
expectations, if not exactly spec- 
tacular, and the losses on the 
UK general insurance side were 
as anticipatwi in a very poor 
market. What the market did 
not eapect was the various 
skeletons all coming out of 
the general reinsurance cup- 
board at the same time. Tbe 
company citizns that the reverse 
strengthening to meet the 
asbestosis and the other long- 
tailed claims should be sufficient 
and that losses on the general 
branch side should reduce this 
year. But tiiis was said two 
years ago when Pearl made a 
capital injection into its U.S. 
subsidiary. Monarch. But taking 
the company's statement it face 
value profit growth should re- 
sume this year after last year’s 
almighty hiccup. Tbe 13 per 
cent dividend increase sweetener 
could not stop the market taking 
a gloomy view. After knocking 
'he price by i to £10} the yield 
is S .1 per cent 


Steel Burrill 
tops forecast 
and pays more 

AS I.NDICATED in the interim 
statement last October Steel 
Burrill Jones Gronp has “com- 
fortably exceeded ’’ its prospec- 
tus forecast of £1.9m pretax with 
a final figure of £3.(Kiffl for 1984, 
compared with a pro-forma 
£1.3m. This Lloyd's broker, 
which mainly deals with re- 
insurance in the London marine 
market, came to the USM in May 
I9S4. 

The directors say that the 
second half of the year beaefited 
from Increased brokerage which 
was not reflected in correspond- 
ingU' increased expenses, ^ey 
say that the current year has 
started well. 

The final dividend is being 
recommended at fo, in the light 
of the subsianiialfy betterthan- 
forecast profit, making a loial 
of T.Sp for the year. This com- 
pares with a forecast 4.9p. 
Earnings per share are shown 
as ISp i6.34p). 

Brokerage produced £5.16m 
(£3.Slmi and other operating 
income £$21,000 (£560.000). 


A. Fisher enhances U.S. position 


Albert Fisher Group, which ulti- 
mately intends to split its busi- 
ness activities between the UK 
and the U.S., yesterday unveiled 
plans to acquire Coast Produce, 
a fresh fruit and vegetable dis- 
tribution business located in 
Los Angeles, California. 

A maximum £S.7m will be 
paid for Coast, which will com- 
plement the Carnival Fruit 
Company of Florida that Fisher ' 
bou^t )ast October in its first 
expansion outside tbe UK. • 

Details of the Coast acqulri- 
tion accompanied Fisher's 
interim statement showing a 
more than trebled taxable profit 
of £1.48m. against £411.000, for 
the six months to end-February 

19RS. 

Mr Tony Millar, chairman of 
the food distribution and ser- 
vices concern, says the results 
include a strong contribution 
from Carnival. In the UK, 
Stokes Bomford. among others, 
performed “ particularly well.” 

Group turnover for the half 
year was nearly doubled from 
£lS.SSm to £35.82m. Earnings per 
share, after tax of £443,000 
(£120,000), advanced from 1.49p 
to 3J!p. 


lilr Millar tells shareholders, 
who in effect are in line for a 
doubled interim dividend of 
0.66p to reduce disparity and a 
final of 0B4p, that progress In 
developing Fisher both organio 
ally and by acquisition will be 
sustained in the future. 

Commenting on Coast he says 
its sales have grown $7.6m to 
$14.1m over the three years to 
end-Juve 1984 . with profits 
increasing ftnrn ^95,000 to 
$820,000. 

Audited accounts of Coast for 
the eight months to Februaiy 28 
1985 show a pre-tax profit of 
S565.000 (£457,000) on sales of 
811.3m. 

Coast serves around 125 cus- 
tomers who together have over 
500 outlets. Mr Millar says the 
acquisitions ” represents an ex- 
cellent opportunity to expand 
the group’s activities in the U.S 
and further advance its com- 
mercial and financial objectives.” 

In financing the purdiase, 
Fisher has decided to follow it^ 
previous policy of ensuring that 
exposure to potential exchange 
rate fluctuations is limited, while 
at the same time contaioing 
borrowings. 


iii 

EXPAMET INTERNATIONAL PLC 

BUILDING INDUSTRIAL AND SECURITY PRODUCTS 

In the course of his statement to shareholders the 
Chairman. Jeremy Beasley, reports 

RESULTS 

"The group pre-tax profit of-£3.349,'000<1983 
£2.784.000). prior to the deduction of £1 51 ,000 for the 
new profit sharing share scheme, shows an increase of 
20.3% on the previous year, i consider that this is more 
than satisiactory bearing in mind the significant action 
undertaken during this period. 

DIVIDEND 

“In view of the continued profit improvement and their 
confidence in the current performance of the enlarged 
group, your Directors unanimously recommend an 
increase in the final dividend from 2.75p to S.OOp making 
5.00p (4.75p). Dividend cover is increased to 2.00 (1.61). 


FUTURE 


“The positive actions taken within the Group over the last 
eighteen months are now beginning to show results. 

We have moved away from our dependence on the 
mature products by adding growth opportunities through 
our acquisitions I confidently expect an outcome for 
1 985 well in advance of 1 984." 


Turnover up 25% 
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The deal will be funded 
through a £2.8m five-year bank 
loan and a placing of 4.25m new 
ordinary shares at 133p each to 
raise approximately £5.23m. 

• comment 

The good interim figures from 
Albeit Fisher show the first 
fruits of tbe company's expan- 
sion to the U.S. last wtuch 
it is- now rapidly- following up 
with the acqbistlon of Coast 
Produce. On a pro-forma com- 
parable basis, whldbi Includes 
Carnival and Stokes Bomford, 
pre-tax profits are up 23 per cent 
in tbe first half on turnover 10 
per cent ahead, witii the profit 
margin improved from 3.7 to 4.1 
per cent Tbe Coast acquisition 
seems reasonably priced and is 
potentially of great strategic Im- 
portance, given both California’s 
key role in U.S. fruit and vege- 
table production and tbe oppor- 
tunities for linking Its customer 
base with that of Carnival. The 
establlriunent of a new c(^ 
ordinating office in tbe U.S. 
should help offset any concern 
that Fidier may be expanding 
too qui(fl(ly in America, on top 
of its ranid UK growtii. while 
tbe funding of tiie new deal 
through riiares and dollar debt 
will keep the debt equity ratio 
at about 1:3. Assuming pre-tax 
profits of £3m are attainable in 
tbe full year, at 133p the shares 
are on a demanding prospective 
D/e of 25 and a yield of just over 
3. 


MOUNS* was left with a 
retained loss of £14m in 1984 
following a HstriKtnrlng of 
its LK tobacco maefainery 
oaunfactaiing facUities, 
which have felt the impact of 
reduced demand. 

Tobacco machlneiy sales 
declin^ from £99.2m to 
£87.4m but the fall in trading 
profits was more drastic from 
£12,3m. to £4.9m. 

Corragated board madiiaeiy 
operations, however, returned 
to the black and, coupled 
with a £700,000 interest swing, 
lessened the impact at t he 
taxable level where profits 
fell by £l.lm to £8m. 

This result was tn line 
with market expectation at 
halfway when profits were 
£0.3m lower at £2.9m. 

But the restructuring in the 
second half of 1984 and the 
early part of this year cost 
Siolins £14.1m, whidi tnrned 
a post tax profit of £2.5m 
(£5.6m) into an attributable 
loss of £lL7m (profit £SAm). 

Despite this, the company is 
nudntaining the dividend dis- 
tribution at 7fip with an on- 
changed final dividend of 
5.7p. 

Commenting on prospects 
for tobacco machinery, tbe 
company says that demand 
remains at a depresseed leveL 
affecting all parts of this 
business. 

However, with tbe excep- 
tion of the packing maefainery 
bosiness, the UK units have 
foUer Older books than was 
the case at the end of 1983.... 

In addition, the company 
says that from the second 
half of the year the bastness 
will benefit from a **more 
eoneentrated and flexible 
mannfactnilng base, better 
able to cope with flnetnating 
levels of demand.” 

Althou^ “it is difficult” 
to give a precise forecast for 

1985 as there will be a fn r- 
ther Impact from the resting 
taring, Molins expects to in- 
crease profits 

• comment 

Molins* figores for 1984 have 
toned out to be fairly nnidi 
as expected— dull at the pre- 
tax level and dismal aner 
extraordinary Items. Demand 
for tobacco machinery around 
the world has been weak 
generally, especially for 
advanced eqoipmenL Older 
madiiaes have been selling 
reasonably wen to places 
such as China. Russia and 
Indonesia bat the margins 
are- *hi«- HeanwhQe coma- 
gated board made a welcome 
profit thanks to a lump in 
sales of over 50 per cent, bat 
the ontcome has been muted 
by a strong dollar. StilL the 
worst seems over at Motins 
and tbe emrent year should 
see a modest rise in profits, 
even if the first half Is still 
affected by the costs of re- 
strnctarliig. Yet the real 
question for investors is 
when will the tobacco giants 
start ordering the new 
generation of machines In 
earnest. Molins' Mark 10, and 
tbe associated, packers, 
appear to be well recrived by 
the tndnstry bnt It ccmld be 

1986 before demand really 
starts to come throng At 
some point profits shoold 
make a sig^eant Jomp for- 
wmd. thmigh the cantioas 
rightly want to see evidence 
that the tobacco companies 
are ordering before commit- 
ting ttaemselves to the shares. 
Meantime an 8 per cent 
yield at 142p makes for a 
safe income stock. 



Aurora 


in prospect as 

doubles profit 


A SinADY improvement In all 
trading areas other tbati 
fasteners has enabled the Aurora 
engineering group to lift Its 
operating profit by 32 per cent 
to £7.4m for 1984. And a 
greatly reduced interest charge 
has given the pre-tax profit a 
near 107 per cent boost, from 
£3.19m to £6.59m. 

The directors say there was a 
particular good performance 
from the metals and tools sectM*. 
and the Australian company. 

By the year end the order 
book was 20 per cmii above tbe 
1983 level. Performance in the 
early months of the current year 
is euoouragiag and prospects are 
good in the UK en^neering and 
metal sectors, as well as Id the 
overseas companies. 

As foreseen in the capital 
reorganisation of 1983. no divi-- 
deads are being paid on the 
Mdinory shares. Tbe fixed 
dividends for 1984 will be paid 
on July 1 in respect of the 9 per 
cent convertible cumulative re- 
deemable preferred ordinary and 
the 6.5 per c«t cumulative 
redeemable preference. 

An additional participating 
dividend is payable on the pre- 
ferred ordinary in each year 
after the end of 1985, provided 
that a minimum earnings level 
Is achieved. This has been sur- 
passed in 1984 and, if trading 
performance is sustained, a par- 
ticipating dividend will be paid 
in July 1986, at which time it is 
expected that ordinary payments 
will also be resumed. 

Group sales for 1984 moved 
ahead from £91.34m to £104.76m. 
Related companies contributed 
£175,000 (£65,000) to profit and 



tbe interest charge was £981,000 
(£2.49m). 

Tax takes £2.52m (£909,000) 
and there is a minority credit 
of £3,000 (debit same) for earn- 
ings of 3.83P (2.2p) per share. 
There is an extracutimary credit 
of £377,000 (£L94m) CMweseot- 
ing the recovery of tbe loan to 
the Scottish Brick Corporation, 
for which provision had pre- 
viously been made. 

The tax charge represents 38 
per cent of the profit, (ximpared 
with 29 per cent in the previous 
year. Major cn'jscs of the 
increase were tbe strong profit 
performance in Australia, prior 
year adjustments, and ACT on 


a full year's (Svidend. 

A positive cash flow of £3Am 
was generated despite higher 
capital expenditure and an 
increase in working capital to 
support the growth of t?ales. 
bwTOwings at the year 
reduced to 18 per cent of shar^ 
holdeis' funds. Investment wilt 
continue to be made m the 
modernisation and re-equipment 
of facilities. 

• comment 

The bom again Aurora has taken 
the market a little 

by significantly exceedmg profit 
forecasts from even "J®®* 
optimistic of analysts. Among 
its major division.^ the overseas 
lPl^narily Australia) rontribu- 
tion to operatiag profit.'; in- 
creased bv more than two-lhifOS 
10 £2.7m. Metals and tools were 
also ahead strongly (by over 50 
ner cent) to a contribution of 
£1 7m. Fasteners, howevsr, 
dropped IS per cent as tnarpios 
came under pressure bom 

import competition and higher 
steel prices. What the Group 
must be hoping is that, as vfith 
Newman Industries recently, 
maior shareholders of these 
shares will agree to a second 
oaoital reconstruction involving 
the conversion of the prefs on 
the grounds that these shares 
are now an obstacle to growth 
and a proper rating on the mat^ 
ket. For 19S5 pre-tax profits of 
£8m are expected by analysts, 
a prospective multiple of over 4 
on 24p (and a 35 per cent tax 
charge) and assuming the con- 
version of all preferred ordinary 
shares Into ordinary stock. 


Fads group surges to £1.78m 


FURTHER SHARP progress over 
the second six months enabled 
A. G. Stanley Holdings to lift its 
1984 profits nearly threefold and 
Mr W. H. Conroy, the vice-chair- 
man, is confident of a further 
increase in the current year. 

The group, which runs the 
Fads chain of DIY stores, saw 
its pre-tax profits surge from 
£596,000 to £l.78m from turnover 
a little under £lm hi^er at 
£55B2m. Second half profits 
amounted to £1.13m (£103,(KM)). 

Hr Conroy says there were 
four main elements behind ‘ the 
recoveiy— the closure of un- 
profitable stores, a significant 
reduction in costs (particularly 
interest charges), a marked 
improvement in gross margins 
brou^t about by a greater 
acceptance of own brand pT(^ 
ducts, and the return to profit- 
ability of the wallcovering mill. 

The dividend is being lifted 
by Ip to 2.5p net, tints restoring 
it to tbe level paid prior to 
1982. the year group profits tell 
to £97,000 — they reached almost 


£3m in 1979. 

Pre-tax profits for 1984 were 
struck after interest charges of 
£152,000 (£407,000) and adding 
in a £25,000 surplus fromt he 
sale of tangible fixed assets, com- 
pared with a previous £149,000 
deficit 

Tax accounted for £906,000 
(£156,000) and extraordinary 
items for fLOOO (£98/)00). Avail- 
able profits came through 
£530.000 ahead at £872,000 from 
which dividend payments will 
absorb £634,000 (£313,000). 

Earnings per share improved 
from 1.73p to 3.45p. 

• comment 

Stanley has taken a significant 
stride forward along the path of 
recovery with more than £lm of 
extra profit, pre-tax, on less than 
a £lm increase in sales. Tbe 
stoiy is that Stanley has stepped- 
up its proportion of higher 
margin own-brand paint from 40 
to 60 per cent of sales and tbe 
cheaper priced products have 


captured a larger market share. 
Elsewhere, the wallcovering 
factor)' has been returned to the 
black with a £ 120.000 profit after 

£80.000 of rertundannv coets 
against a small loss in 1983. Yet 
while Stanley no doubt has some 
further improvements to wring 
from its existing chain off 200 
odd stores and its wallcovering 
plant, there must be some ques- 
tion over the future of a com- 
pany heavily dependent upon 
selling decorative products>-ot 
best a static market— from high 
street sites. The price of Sip, 
which is close to net asset .value 
and where the p/e is just under 
IS, appears to be looking for 
something more than steady 
grow^ from new store openings. 
Berger sits on 24 per cent of the 
equity and there is inevitably 
some bid speculation. But if 
Berger intends to make a bid it 
is certainly taking its time and 
if It does not want full control 
its presence seems of little 
benefit to other Stanley share- 
holders. 


All divisions help Fitch to £1.3m 


ALL DIVISIONS of Hteh & Com- 
pany Design Consoltanls, per- 
formed strongly during 1984, and 
contributed to ” excellent ” 
growth. Hr David Legg, the 
chairman, says. Group pre-tax 
profits rose by over 30 per cent, 
from £1.02m to £I.34in, with 
£778.000 ariiieved in tbe second 
h^, against £SM,000. 

Hie final dividend is being 
lifted to 3.61p (3.08p>, bringing 
the total fM* the year to 5.31p 
(4.62p). Stated net earnings per 
1(H> share are shown at lL9p 
(10.1P). 

The group, which moved from 
the USH to a full listing in Sep- 
tember. operated in a “ buoyant 
market ” the chairman says. 
Turnover Improved from £S.56m 
to £6.92m during 1984, and 1985 
has begun well, he adds. 

Fitch continues to acquire new 


clients, and Mr Legg is confident 
that present progress can be 
maintained. ‘Hie group v^ll con- 
timie to focus on design quality 
and on development of its organi- 
sation and systems. 

In 1984 tiiree new divisions 
were created— shopping centre, 
product, and building design, re- 
flecting the continuing )ij^ level 
of demand for specialist design 
managemeot services in the UK. 
Elari) of these new divisions is 
already making a significant con- 
tribution to the group, the (fliair- 
man s^s. 

During the second half of 1984, 
Fitdi reorganised its overseas 
operations to concentrate all its 
resources in London. Offices in 
the Middle East and elswbere 
were closed and their work is 
now controlled from the UK The 
decision reduces Hs exposure to 
high operating costs and econo- 


mic uncertainty, especially In tbe 
Middle East Overseas trading 
losses, which include closure 
costs, amounting to approxi- 
mately £0.3m. 

.The growth in the number of 
employees, and the increasing 
number of profit centres has been 
matched, he says, by the develop- 
ment of management and infor- 
mation systems. During the year 
the group invested about £0.25m 
in a fully integrated computer 
system to keep pace with its 
future information needs. 

Operating profit for the year 
was £1.29m (£962,000). Tbe pre- 
tax figure was struck after in- 
vestment income of £60,000 
(£74,000), and unchanged interest 
payable of £13.000. 

Tax took £727,000 (£518,000), 
and, after dividends, retained 
profit emerged higher at £337.000 
(£271,000). 


Property helps M. Y. Dart 
raise profits to £0.3m 


HIGHER PROPERTY profits 
helped BLY. Dart, manufacturer 
of sports equipment, packaging 
materials and pyrotechnics, to 
achieve increased pre-tax profits 
of £301,000 in 1984, against 
£272,000, despite reduced sales. 

The final dividend is being 
held at 0.5p, for a same-again 
total of 0.75p. Stated net earn- 
ings emerg^ higher at 1.6p 
(1.42p) per lOp share. 

Dawes Cycles continued to 
perform well during the year, 
the directors say, and are confi- 
dent that ttiis will continue in 
1985 due to the concentration 
on quality and a strong brand 
image. 

Tbe other sports and leisure 
companies experienced a fall in 
volumes in 1984, however, and 
margins were weak. Action was 
taken which resulted in further 
factory closures and personnel 
reduction, and this rationalisa- 
tion Is currently resulting in 


some recovery in margins and 
volumes, they say. 

Packaging is continuing to 
trade successfully, they add, 
although demand for expanded 
polystyrene mouldings has not 
malouined its previous high 
levels. This division recently 
secured a significant contract 
from IBM, however, which will 
begin in mid 1985. 

The pyrotechnics division had 
a poor year, due mainly to the 
loss of the major export con- 
tract, referred to at the interim 
stage. During the last three 
months of 1984 there was an 
improvement in orders as efforts 
were made to broaden the 
market base, and orders for de- 
livery in 1985 already exceed 
total sales achieved in 1984. 

The directors anticipate a 
further recovery of the group's 
business in 1885, 

Total group turnover for the 
year reached £21.6m (£23.7lm). 
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Dividends shown pence per share net except wb >ro otherwise stated. 
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increased by rights md/or acquisition issues, t USH stock. 
S Unquoted stock, f Total l.Sp forecast. |[ Including 0.2p special. 


Textiles boost 
S. Jerome 
to £586,000 

With a jump of 41 per cent 
in pre-tax profits from £417,000 
to £586.000 at S. Jerome & Sons 
(Holdings) Mr W. Jerome, out- 
going chairman, says he is confi- 
dent that 1985 results will show 
an improvement on 1984. 

Tbe final dividends for 1984 is 
being lifted from 1.99Sp to 2.13p 
which raises tbe total from 
2.6M^ to 2.S24p. Earnings per 
share are shown moving ahead 
from 4.67p to 7.64p. 

Turnover reached a record 
£16.27m (£13.26m) which broke 
down to: textile home £ 11 . 12 m 
(£S.52m); textile export £1.74m 
(£l.5Sm); electronics home 
£8.S9m (£3.13m): electronics ex- 
port £19,000 (£21,000). 

Textile trading profits climbed 
from £469,000 to £818.000 and 
Mr Jerome says tiiat orders for 
the first quarter of 1985 are 31 
per cent up on the same time 
last year. The division worked 
at full capacity throughout the 
year, and steps taken to improve 
sales and marketing in the weav- 
ing division proved successfuL 
Yarn manufacturing and 
finishing divisions also enjoyed 
a good year, making “ excellent 
contributions” to group profits. 

C. M. R. Electronics had a 
difficult first half, but made a 

"aignificaoi recovery” io the 

second half, says Mr Jerome. 
The ^ectronlcs sales team faas 
been strengthened to improve 
order input, but it is too early 

to see the success of this policj-, 
he says. 

Profits were struck after 
interest charges rose from 
£147.000 to £279,000 
Ml- - w. Jerome will be 
succeeded by Hr Alan Jerome. 


Sunle^h falls to £0.18m 
but maintains dividend 


PRE-TAX profits of Snnlelgta 
Electronics fell from £401E80 to 
£179,316 in 1984, but the dividend 
is being maintained at 0.24 Sd 
net 

The directors blame the poor 
results on the Suubuzy Elec- 
tronic subsidiary, 

Tfiey explain that intense 
competition for Ministry of 
Defence business which makes 
up a large proportion of Sun- 
bury’s activities, led to a reduc- 
tion in orders while over- 
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capacity in the industry c 
a reduction in profit marg 
Group turnover declined 
£2.«m to £l,97m— Sui 
makes electronic equipBen 
distributes optical equipmi 
The directors are again 
ing their entiUement to a 
dend, thus retaining moo 
the company to finance i 
growth. 

Tax dropped from £175.1 
£66,706 and earnings em 
at Q.49p (1.09p) per lOp si 
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British Dre dging 

11.8% profit lift: 
payment up to 2.5p 


UK COMPANY NEWS 

Expamet nears £3.5m and ^ Farmta- 
sees accelerated growth contract 


W A reasonable conunereial en- 
Its pre-tax pShS 

D^nt the exceptional and 
animal business enjoyed by 
activity which 
secu^ major contracts in the 
previous year. 

from 

5.^ and the teal dlvi. 
fiffla is I.5p for a net total of 

25p» agaixk^ 2p. ^ w. 

Briti^ Bred^ng Assreeates 
produced a small increase in 
and a subsUnOal rise in 
profits. Tbo iaisrst ship returned 
to service a year ago after a 
j^oc refit which Bhould enable 

foi? 

spe Concrete Products 
achieved a ftiptfaer major advance 
in Sides and profits. The new 
plant at Stanford-le-Hope, Essex. 

Novembw for 
iSQOfiOO, wtil enable it to psovide 
a natiooal covemge and 
a substaxktial shave in the grow- 
ing market for paving blocks and 


al^ Piquets. 

The site comprises 38 acres, 
and it to anticipated that any 
part uliicn proves surplus to re- 
quirements wUl be eitfaer de< 
v^ed or sold profitably. 

The site is only a diort dis- 
tance from the M25 and to 
Ideally sKuatad for the manufac- 
t a r e of iaterloctog paviag 
bwks and other products in 
order to service the market in 
the eastern counties and 
Best Anglia. 

Coauneredai D17 Bock Etoter^ 
prises, the Cardiff shiprepairing 
business, achieved a creditable 
profit given the fact ti»t no 
maiw contpsets were availaUe 
to It during the year. 

Group turnover in 1984 fell 
from £l0.78m to £?.9m, but the i 
greatly reduced 
S? ® Srose profit up 

from £32>6m to £3.65m. Aftw 
tax £461.000 (£367,000) the aet 
profit comes to £889,000 (£841,000 
credits 

£«iSoo’’(i^5^,* 

The dIrectMse report that the 
omaoce sheet remains strong, 
■*/» net lionid resoorees of 
x4.3in. 


High» interest rates and 
pit strike affect Cussins 


LOWER PROFITS of n.33m pre- 
tax, against SLSm, were attained 
in 1984 by the Cussins Property 
Group, reflectiog higher Interest 
raargte arising from Investment 
ia prime commerelal property. 

Unit sales from hous^uildlog 
were depressed in tbe final 
quarter due to a combination of 
high mortgage rates and effects 
siemming from the miners’ 
strike. 

Despite this, Mr p. !. Cussins, 
the ebairmen, says that prospects 
for growth by the commercial 
division coupled with a sound 
residential programme give him 
confidence to look forward to a 
satisfactory outcome for 1965. 

Cussins, which has close com- 
pany status, is raisfng the 
dividead from 3.8p to- 3.6p for 
a higher total payout of 6p 
(5fip). Eaniiags rose to-18.79p 
(l8.16p) per 20p share after tax 
of £284,000 <£507/M0). 


Tbe ehalnnan says the com- 
mercial rent roll was around 6l 
per cent hi^er at £960,000 per 
annum at the - year end. As 
Independent valuatiem of inveat- 
meat properties at that date 
showed £12.1ffi f£i0Am). Net] 
^ets per share were I74p 
(lS3p). 

A range of boose designs Is 
the Edwardian style is being 
launched on several hundred 
plots— Cussiss* most “^tensive*' 
programme ever. 

PlaoxUng consent has been 
received for a £10m town centre 
retail scheme in Peckham prelet 
to Argyll for a store at £345,000 
per annum on completioa Also, 
terms have been agreed for 
30,000 sq ft retail warehouse 
development on Tjiieside. 

Mr Cussins says tbe main on. 
certainty in the residential 
division has ended though the 
mortgage rate remans an 
adverse factw^ 


Erith tops £2m despite 
downturn in second half 


THE mPOSmON of VAT OB 

housing alcexations and 

additions, reductions in local 
authority grants and bi^er in- 
terest rates caused a downward 
treod in both sales and profits of 
builders' merrhant Erith during 
tbe second hall of 1884. 

However, for the year as a 
whole the group raised its profits 
before tax from £1.85m to a 
record £2.04m and to Ufiing its 
dividend from 2A9p to S.lp net 
per 25p share by a final of 2p. 

On the current year Ur 
Gordon Fisher, tbe riiafamaii, 
tells shareholders that the ''ex- 
tremely inclement weather in tbe 
first quarter has bad a markedly 
adverse effect on building and 
construction activity and this 
must reflect itself in the first 
half results," 

He ailds that a clearer Indica- 
tion of the trend will have 
emerged by the time of the 
annual meeting. sAoduled for 
May 30. 

Turnover fot 1984 poshed 
ahead from £44.36m to £48.18m. 


-Bepredation accoimted for : 
£507,000 -(£4tf/)06),- the pension 1 
fund contribution for £812,000 1 
(£273,000) and Intemt for 
£354.000 (£285,000). 

Tax rose from £613,000 to 
£832,000 to leave Oie avidlable 
balance at dJljn, compared with 
£lJMm. Bivldend payments wU 
*b»rb £590,000 (£546.000). 

Kamlngs per oare slipped by 
0.19P to 6A7pt 

VDth midyear profits topping 
film for the first time the direc- 
tors were looking for a record 
year. Tbe only doubts cast were i 
the uncertainties generated by 
the then industrial unr^ ' 
interest rates and the Jooger^ 1 
term effects of changes In VAT. 

Hr Fiaer has decided to r«. 
duce his business commitments 
and will accord^Iy relinquish 
the diainnan.*ihlp of ^th after 
the annual meetlM. He will be 
succeeded by Ur wataam Bavies 
who will combine the offices of 
riiairman and managiag director. 
Ur Bobert Erith has hemi elected 
deputy chairman. 


Expansaon to £0.34m 
at Ayrshire Metal 




THE BETTER trend shown at 
ballway by Ayrshire Metal 
Prodnets has accelerated into tbe 
second half, and for the v^ole 
of 1984 the group profit before 
tax has shot up from £58,000 to 
£333,000. After an absence of 
four and a half years dividmds 
are resumed with anominal 0.Sp 
net payment 

Although an Improvement, the 
results are still inadequate in 
relation to capital employed, tbe 
directors point ouL 

For the first time since 1980 
the company has made a trading 


profit, virtually all of which 
occurred in tbe second half. The 
trend has continued Itno the first 1 
quarter of tbe current year. | 
In the year turnover of this 
light mgineer and steel 
fabricator rose from £lA09m to 
£lS.57m and there was a tn^g 
profit of £859,000, compared with 
a loss of £126£)0Q. tiie pre-tax 
balance Includes interest re- 
ceived £23,000 (£3,000} and in- 
terest paid £44.000 (£56,000), 
whUe last year took in othw 
operating' Income of £235,000. 


BOARD MEETINGS 


The tflllswina comosnles heve notified 
tisido of boani moetlnss to The Stock 
ExcDsnce. Such meeUnge aw uaually 
Mid (or Uio purpoaaa ol eonaidadns 
diviefende. Official I'ndications are not 
available aa to whather the dlvidande 
iro tnierime ei* finals and the «ub- 
ifinKons shown be>ow oro baaed 
Tismly on last year'a Umatable. 

TODAY 

Interims: Dowding and Mills. London 
-nd fftovinoaf Shad Cantres. Msrtonsir 
mpm^tionsl, Nsw Central Vtfitwatara- 
and Aieai. 

Finali: Wiinam Boird. Surmah Oil, 
:bnnella Estate AganB. Pethargill and 
larvay. French Connection, Hawden- 
•twan Plant. Hunting Petrotaum 
•rvicae. Lac Refrigaration, James Neill, 
•ley Leiauie. Rubeieid. 


(nWrtiM ■ 

Audio Vidolity 

Apr IB 

Riehsrdg 

Stewart Naim 

May 30 
Apr 16 

Booeey and Hawkaa 

Brook Strtet Bureau 

Camper) InMrnationBl 

Apr 16 
Apr 17 
^ 24 

Hammaruri Prep. Inv, Dav. ... 
HeiliB Bioa. and E.8A, 

Apr 19 
Apr 25 



Ranown Ine. 

Seen and Robartaen 

Soaumfas Tat. of Seotfand ... 

Silantnight 

Sindall (William) 

Apr 19 
Apr 23 
Apr 18 
May 8 
Apr 18 


ON ISTH APRIL 

COLLEVS-^DE PLC 

Financial advisors and specialists in mergers and acqatoltions 

wiil be moving offices 

.Neio address is: 

COLLINS-WILDE pic 
18 Bellevue Road. Souihampton 
Hampshire SOI 2AY 
Telephone: 0703 228621 


POSITIVE ACTIONS taken by 
Expamet International over tiie 
past 18 moatbB are beginning 
to show through in the group's 
results. 

In the last year Expamers 
scope has been extended signifi- 
cantly by moving away from 
dependence on mature products 
by adding growth opportooities 
through acquisitions. 

For 1984 group turnover 
improved from £83.37m to 
£4L93m and profits at tbe pre-tax 
level poshed ahead by iSfiSAOO 
to £3.39m. 

A final dividend of ^ (2.75p) 
raises the total from A7Sp to 
op net per 25p share. Share- 
holders are told that af^ a slow 
start 1985 is expected to show 
accelerated groieth and Ur 
Jeremy Beasley, the 
aoticlpatea an outcome "well in 
advance of 1984." 

With the ad^tiott of Apt Con- 
tis, where pre-tax profits of 
^ 00.000 have been warrant^ 

I oy the vendor for *hp jraar to 
Uarch 31 1985. Expamet now 
has a security divtoaon with 
good growth prospects.** 

The group's industrial pm* 
ducts have expanded into the 
chemical processing, hi-tech and 
defence fields aod new markets 
and opportunities have been 
opened in the U.S. and else- 
vriiere and the market for their 
building products has been coo- 
slderahly widened. 

Mr Beasley says that signifi- 
cant investment in the group's 
core bosloesses and in new, but 
related areas, coopJed with a 
difficult housebuilding market 


slowed anticipated 1984 j»ofit 
growth. 

He adds that coosiderisg the 
imp|OitaDt chantes that were 
Initiated ovtftiie period the 
group's performance was "more 
than tetififaetory.** 

It is pointed out that while 
eaniings per share improved by 
24 per cent the return on capital 
of 16ff per cent (18.3 per cast) 
highlights the Increase Invest- 
ment in acquisitions and produc- 
tivity cnhauccajeatB ahead of 
actual profits. 

The two princteal operating 
companies, l^anded Metal and 
Bat Building Prednets, both 
invested hesrily in new produc- 
tion systems and controls at 
some detriment to short-term 
profitability. 

IBC continued to grow and 
improve its basic business and 
produced a profit for the year. 

The small American subsl^ary 
faced difficult tndi^ coaditioas 
and finiabed tntb a loss, tbougb 
this was reduced from' the 
previous year. 

Farther cost Improvements 
have been implemeuM to rnaira 
this operation profitable. 

The Joint venture company In 
Australia continued to expand Its 
markets and produced ** excel- 
lent ” results. 

The policy of expanding 
markets and product base in 
related areas continued. The 
directors concentrated on qaaiity 
companies supplying njcbe 
maricets. They say both Slgoflx 
end Apt are examples of this 
strategy, which they are eon- 1 
fident will be successful 


’ coniriboted 

£151.000 (nil) to the employees’ 
i profit-sharing scheme in 1084. 

Tax was little changed at 
' (£l.l2m) but extra- 

ordinary items added £127,000 
(nil). 

Earnings per share came 
through at 8,48p, against a 
previous 7A4p. 

• comment 

Expamet with largely mature 
products in its industrial and 
building divisions is looking for 
growth from acquisitions, especi- 
ally for Its security division. In 
2984 the group spent £24m on 
five purchases and this year, so 
far, £5.4m has been paid out tor 
two companies, including the 
most sigalfleant buy of the last ' 
two years, APT Controls, for 1 
£4Am in January. It ia APT ' 
that will see security become a 
real third string to the group's 
bow. Building has suffered 
lower margins (down 1.5 per. 
centage points to 7 per cent) due 
to the fall In bousing starts and 
the costs oE digesting an acquisi- 
tion. 

In tbe U.S. the small Atlanta 
unit has suffered another set- 
back— ^150.000 loss this time 
against £250,000 in 1965— 4mt is 
apparently not a candidate for 
disposal Although the group is 
more hopeful of expansion in 
South Ean Asia the regions* con- 
struction business is not at its 
most buoyant. For 1985 the 
market ia looking for £4Am, 
that U a prospective multiple of 
8 on yesterday's I09p, a shade 
light of their 1984-85 high. 



problems 

8. W. Ftnter Group, structural 
Steelwork and plaiewoik maau- 
facturer,slunped into the red in 
the second half of 1984 and has 
decided to pass the final divi- 
dend. 

“ Unacceptable losses occurred 
in the second six months On a 
number of contracts," says Mr 
B. D. Fanner, the chairman and 
chief executive. 

After falling to a near break- 
even situation at halfway tbe 
group finished the year £lfiSm 
in the red pre-tax compared with 
a £528,000 profit In 1983. Turn- 
over was up from £i5.52m to 
£19.14m. 

Id addition to the contract 
probtexos, the plant hire side was 
a " dill •• performer where 1983^ 
acquisition of the Uxbridge 
depot was " not successful." 
Farmer is disposing of this depot. 

Also, the Australian operatiouj 
while small, has “ been most un- 
satisfactory " and management 
has been strengthened. 

The group's retained loss for 
the year amounted to £2.19m 
against £110,000, alter tax credits 
of^ £420,000 (charges £328,0001, 
minorities, extraordinary credits 
of £16,000 (debits £70,000) and 
payment of an unchanged 3,lp 
interim dividend. 

The loss per share, pre extra- 
ordinaries, was 43J19P against 
earnings of 8.19p. 

“ The future situation will 
still be difitcult," says the chair- 
man. But he says tbe board is 
confident that a return to profit 
wiU not be long delayed. 


JoeC^imnunss 


H. Young starts to 
feel benefits and 
resumes dMdend 


VHILE THE full benefits of tbe 
recent transhctions carried out 
by H. Toong Holdings will only 
come through over the medium 
tens, the eight months ended 
January SI K69 have produced 
a profit of £313,000 and demon- 
strate progress which bu been 
made since June 1S84. 

There has been a major step 
forward in developing the group 
as a soundly bas^ distribution 
and financial services under^ 
The directors have great 
confidence in the growth poten- 
tial of the businesses acquired 
recently, and are '* particularly 
pleased in being able to return 
to ibe dividend list, with aa 

interim of 1.05p net. This is the 
first payment since 1974. 

Up to August 1984. the com- 
pany s mala business was the 
operation of a Mercedes-Benz 
motor dealership in Surrey. It 
then acquired Readvgas, a 
supplier of industrial and com- 
mercial gases, and followed this 
up with the purchase of Burling- 
ton Investments, (torroll Radford 
Holder (Lloyds insurance 
broker). It then disposed of the 
motor business (Putiocks) and 
recently purchased Luc Lacerre 
et Fils, a wine distribution 
business. 

The current accounting period 
will run to July Si; figures for 
me eight months comprise 
H. Young (eight months), 
Readygas (six months), Carroll 
Radford Holder (ooe and a half 
months), Burlingioo (three 
months). Buttocks Properties 


(eight months), and Puttocks 
(six and a half months). 

Turnover for the period came 
to £4,64ni and trading profit 
reached £350,000. .After tax 
£122,000 and ^nority £1.600. 
net attribuiabie profit worked 
through 8t £190,000 for earnings 
of 6.62p per share. The con- 
tinuing businesses accounted for 
£l.54m of turnover aod £2^000 
Of pre-tax profit There is an 
eKtraordinor)’ credit of £130,000 
relating (0 the profit on the 
disposal of Puttocks and the 
related freehold proper^, less 
costs incurred. 

In the six months ended 
November 30, 29S3 the company 
made D profit of just over £30,000 
from a turnover of £2.63m; by 
the end of the year to May 31, 
1984 the profit had reached 
£97.000 from sales of £5.51 m. 

The directors express their 
delight with the acquisition of 
Readygas. Tbe cold weather in 
January enabled it to far exceed 
its previous record sales of gas, 
and the effect on jms sales by 
the cold snap io February and 
March will benefit thu second 
half. The tool lure business 
continues to grow, 

Burlington is currently advis- 
ing on a number of projects tor 
clients interested in raising 
finance, mainly under the Busi- 
ness Expansion Scheme, and 
increasing contributions are 
expected from it They antici- 
pate growth in the insurance 
broking businsss, and the wine 
business will contribute to 
results from mid-March. 






fy 


WE MAKE THE BIKE 
AWLABLE TO BRITISH 

EMDESTRK 


The bike British companies need to get on is 
investment 

Because what you’re looking for job orders, nothing 
helps you get them so much as the right, up-to-date 
plant and equipment 

Thatk v^ere we come in. 

Whateveryourbusiness,whateveryourtaxpositiQn, 

wc iisvc th© 3S5Ct fioanc© products th^t will give you the 
capability you need. 

Our leasii^ products reflect the benefit of capital 
allowances. Oi; if you have taxable profits of your own, 
our instalment cr^t and lease purchase products will 
enable you to utilise them in the most efficient way. 

But whatevOT your position, there is somethiig 
you must do before we can b^in to help you. 

Call Jim Hastie now on 021455 9221 or 
John McDermott on 01-920 0141. TeU them about your 
business, and they will get down to details. 





I Forward TRUST Group 

A member of Midland Bank Gioupi 
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BIDS AND DEALS 


Haden’s defence comes 
under Trafalgar attack 


BY MARTIN DICKSON 

Trafalgar House, which is mak- 
ing a £37m coaiested takeover 
bid for Baden. 7«atarday 
launched a major attack on the 
engineering company's financial 
performance and expressed con- 
cern Uutt it might . be "over- 
trading on a sigtkificantly 
reduced asset base." 

The broadside came in a letter 
to Haden shareholders in 
response to the target company's 
defence document, which incor- 
porated its 1984 results. 

Haden bad said that it had 
a strong balance sheet at the 
end of 1984. Ttafatgar expressed 
" significant coocerns " about 
the position, following an 
examination of the published 
Haden figures and its IS^ source 
and application of funds state 
ment, which was not included 


Trafalgar says as a result of 
1984 losses, net assets attribut- 
able to ordinary shareholders 
have declined by 18 per cent 
during the year from £26.5m to 
£21.7m. 

Haden's liaWtitles to creditors 
and deferred las provisioos, it 
adds, rose by £20.4m during 
the year, an merease of 28 per 
cent over 1983, after allowing 
for sales and purdiases of com- 
panies in the year. The vast pro- 
portion of this increase 
appeared to be accounted for by 
trade creditors. 

Net cash and investments were 
down by £2.7m over the year 
and stocks and work in progress 
were up by almost £20m to 
i^.Tm. "Could this be due.” 
Trafalgar, " to release of provi- 
sions to reduce tbe 1984 losses 


or difficulties in securing pro- 
gress payments^ " 

'Trafalgar added that Haden’s 
1984 results were " extremely 
disappointing, with earnings per 
siiare of 4.7p down by 81 per 
cent from 34.4p in 1983 and 
dividends paid entirely from 
reserves. It had given no results 
forecast for 1985 and was operat- 
ing in fiercely competitive and 
cyclical businesses. 

Trafalgar repeated that its 
240p-a-share ca^ Offer valued 
Haden fully, but shares in the 
company elos^ night uiir 
changed at 300p. 

Mr Philip Ling, Haden's 
managin g director, said last 
night that the Trafalgar offer 
remained “ absurdly low." Haden 
still had "plenty of shots in the 
locker," while Trafalgar was 
just producing " knocking copy " 


Tootal urges rejection of Entrad 


BY ALCXANDER NICOLL 

Tootal. the UK thread and 
textile group wMch is fighting a 
£l28m bid from Entrad, the 
Australian textile and clothing 
group, yesterday urged share- 
holdere not to let it "fall into 
the bands of a financially 
stretched and commercially 
localised company like Entrad." 

Mr Alan Wagstaff, Tootal 
chairman, reiterated in a letter 
to shareholders that pre-tax 
nrofits in the ending next 
January are forecast to rise to 
£27m from the previous year's 
£22.8m. with earnings per share 
up to 9.3p from 7.Sp. 

He added that the forecast 
includes flm from the company's 
West African batiks business. 


which is not classified as a 
mainstream activity because of 
its volatility. "This business 
has had an excellent last three 
months,” he said. 

The group’s forecast dividends 
of 4p per share for the current 
financial year will be 2.3 times 
covered by forecast earnings per 
share, Mr Wagstaff said. 

Entrad's final bid of T2Jp per 
sbare-^hich compared with yes- 
terday's closing price of 70p, 
down Ip, — represents 7.8 times 
Tootal's forecast earnings, he 
said. Of the recent 2}p increase 
in Entrad's bid, he said: "We 
believe Entrad could only offer 
such a small increase because 
it is already so fiuancially 


stretched.” 

According to Tootal calcula- 
tions, Entrad's gearing was 150 
per cent last June and would 
rise to 350 per cent after the 
£121m borrowings needed for the 
bid. 

Mr Rod Bartley, Entrad man - 
aging director, countered 
Entrad's gearing was less -ttian 
70 per cent now and that the 
sharp rise resulting from the 
purchase of Tootal would be off- 
set by a rights issue In 
Australia. 

Entrad has also questioned the 
reliability and make-up of 
Tootal's profit forecast Its bid 
closes finally on April 18. It 
bolds 7.1 ner cent of TootaL 


Great Western U.S. expansion 


Great Western Resources, the 
London listed company with 
entirely American oil and gas 
assets, yesterday announced a 
deal worth up to $23m to expand 
its U.S. interests. 

Great Western said it bad 
agreed to buy the oil and gas 
interests of Whittaker Corpora- 
tion, a major U.S. company. The 
deal covers Whittaker’s interests 
in New Mexico, Texas, (Hclaboma, 
and North Dakota. 

The agreement 1s conditional 
on the production of a satisfafr 
tory report by petroleum con- 
sultants on the Whittaker 
Interests and Great Western 
shareholders. Great Western will 


pay around $10m through a 
vendor placing and a 25 per cent 
interest in the net profits 
attributMile from Whittaker's 
interests amounting to a maxi- 
mum of S13nt 

The deal includes Whittaker’s 
stake in the Martin jt^t venture 
In the San Juan Basin. New 
Mexico. This covers around 
13,840 acreage with 30 existing 
producing oil and gas wells and 
a significant number of drill 
Mtes. 

The 30 wells have a net pro- 
duction of 657 barrels of oil per 
day and 33Scn cubic feet of gas 
per day. This would produce an 
estimated net total of 699 barrels 


per day. The average set 
revenue interest is 72.1 per cent, 
according to Great Western. 

Whittaker also bas an interest 
in the KMl joint venture whlcfa 
is spread acroas Texas. Okla- 
homa, New Mexico and North 
Dakota. This includes interests 
in 10 oil wells and 13 gas wells. 
Net revenue interest is ^pro^ 
mately 44 per cent. 

The total net production from 
Die nine producing wells Is 
approxhnately 116 Mrrels of oil 
per day and 2.800m cubic feet 
per day, making a total net i»o- 
duction of around 466 bairols 
per day. 


Saxon Oil 
could enter 
Petrolex 
bid battle 

By Frank Kane 

Saxon Oil, the fast-growing 
independent oil company, 
emerged last night as a potential 
contender for Petroled which 
has been fi ghtin g off ao un- 
wanted offer from Clyde 
Petrolenm. 

A senior executive confirmed 
that Saxon had been in discus- 
sions arilh Petrolex, but declined 
to confirm that this was with a 
view to making a counter-hid to 
Clyde's per share offer— 6p 
below enrrent market price— 
which has met stiff resistance 
from Petrolex. 

Clyde has been advised in the 
increasing^ acrimonious ex- 
changes with Petrolex by Singer 
and Friedlander, which until 
recently was also adviser to 
Saxon. J. Henry Schroder Wagg 
ia now advising Saxon. 

Saxon’s role came to light yes- 
terday as Singer and Friedlander 
approached the Takeover Panel 
00 Clyde’s behalf to seek clari- 
fication of Tuesday's announce- 
ment by Petrolex that there had 
been an aproach from another 
possible bidder. Clyde blamed 
the itf nouncement for with- 
drawals of some acceptances of 
its £l.75m all-cash offer. Accep- 
tances totalled 19.31 per cent 
The Panel said yesterday that 
it was satisfied that bona fide 
negotlatiOBS were taking place 
with a third party, and expected 
the matter to be clarified vdthin 
a matter of days. 

With regard to a request from 
Clyde that the date for accep- 
tances of its offer should be 
extended, the Panel said that at 
the moment the matter was 
hypothetical, but that If an 
alternative bid fell through it 
might extend the deadline to 
allow for , days lost since the 
Petrolex announcement As 
tbio^ stand, the closing date for 
aceptances is April 21. 

There would be an element of 
irony if Saxon were to thwart 
Clyde’s attempt to acquire Petro- 
lex. In 1983 Clyde put In a £llm 
bid for Saxon,- which was reluc- 
tantly recommended by the 
board. But daring the sixweek 
offer period a. North Sea oil dis- 
covery pushed Saxon’s share 
price above the Clyde offer, and 
the recommendation was with- 
dravm. 

Clyde’s shares closed down 2p 
last niiht at 95p while Petrolex 
was up Ip at 81p. Saxon was 
uiM^anged at 470p. 
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Shareholder^ Meeting 

NOTICE IS CIVQ4 that the Annual General Meeting of Shareboldeis 
of the ednpany will be held at the Ptoroenade Hotel. i venStolkweg, 
T^Hague, Tba Nethedaods at 11 .00 am. on Vfedxmda!^ 8tb May 

AGEND& 

l. Openiag 

Z Repcnoft.be Board of Management 

3. An.'iual Accounts iot 1964 

4. Approii-alof thepioposeddividendpecsbareofDn.9.7Smcasb 

5. .^DpcL-itmen? of Members of the Suwvisory Board 

In' accc.'dance With Anide IS. Par. i of the Articles of Associahon 
'jie foUcwino diiector:: are to tetice by roiahon: 

Th C.M.A Elsenburg 
PH 1 dc Vink 
?I V:r,kon 

Elr.enbuig. Dc fink and Vinken are available for 
:e-c!ccticn. 

The mcc-ung cf piionty shareholders ptopxues the appointment 
c; 

Th CMA Elsenbura-J AE. Koning 
PHI doV;nk-'K.rj deVries 
P!. V;nswn-KC Kuneit 
6 CucsLcnjbc-loicciocute of the meeting 

7. ii.jkS-.ji.'' cf the meeting. 

Shareholders' Rights 

£hjn.'hc!dorj and tisufrucrutanes with iiXiting rights who wish to 
arond nKv:in.i hj»:- to dopojit then sliates or deoosit receipts 
:::rr. .m n a.: ditfinu d ;n Article 31. Pat.2 of ifio Ancles of 


uooperaQeve Cenirale 

?.5 .f.,; -’.- n -nlr^ht'anl; B A-. BanV; Mee-; & Hope NV. Ciedil 

Lv.'r.r.j.--' Bar.,- Mi.'deiland N V.. Kempen & C.' K V. m .Amsterdam, 
r.- rdar.. Ttn • Ha'iisc and Uirecht. tn so fat as there established, or 
a: ‘Jio Moio.in Grenfell & Co. Luniied. New Issue 

r.vp’itr-.'. n:. il .-.-ui.'J-.i Frurj. London EC3N 3HB. wh>.'re 
a;:ar:.:;cr:.«.'.')iE may also be made for voting by proxy. 

Animal Report 1984 

the 
Issue 


G-.: Hvrrn 519 335 High Holboca London WCl 
7.-5 ;n Jr j:m: lidi AprJ. 1963. 

By c.-der cf die Superi'cory Bce.'d 

Tlx- Hjc-'jt'. 

ilm.Vc::: 1.^ 


Halfords raises £13,5m 
from sale-and4easebad£ 


Halfords, which was acquired 
from Bnnnah OU by Ward White 
last November, has raised £l3.5m 
ia a sale-and-leaseback deal <m 
15 of its prime High Street 
properties. 

At the time of the Ward White 
deal, it was announced that part 
of the consideration due to 
Bunnah would be paid out of 
funds raised through the sale 
of some Halfords stores. 

Halfords said the IS properties 
sold had formed three separate 
packages although it would not 
Inclose the numb^ or identity 


of any of the buyers. Eacdi of 
the properties bas been leased 
back by Halfords on 25-year 
terms with five-year rent reviews. 

Mr John Sharp, finance direc- 
tor of Ward White, said diat no 
other store packages vrere euf' 
rratly being offered to buyers. 

Halfords, which has 360 out 
lets nationally, also disclosed 
yesterday that It has acquired 21 
stores from the receiver of 
Motorist Discount Centra 
Between them, the properties 
provide ovw 30.000 sq ft of 
selling space. 


Spectrum warns of loss 
as returned goods mount 


Spectrum Group, USM distri- 
butor of home computers and 
associated products, saw its share 
price drop 25p to SOp yesterday 
after announcing that it 
incur a loss for the first six 
months of the 1884-^ year. 

Mr Michael Stern, the chair- 
man. said profitability had been 
affected by difficult market con- 
ditions in the half year to 
December 31 19S4, and pointed 
to the " need to contend with 
the inordinately high level ol 
returned defective products pre- 
valent in the industTy." 

He also blamed price discount- 
ing and the erosion of gross 
ma^os for the possible deficit 
which would compare with a 
profit of £1.06m for the six 
months to end 1983. 

In the full year 1983-84 Spec- 
trum turned in a profit of £l.T4m, 
£33,000 above the forecast in 
the placing prospectus, on turn- 
over of £29.Sm. 

The chairmao said group 
efforts to assist retail members 
by providing them with stock 
replacements or credits for 
defecrive returned goods have 
necessitated a criticai review of 


stock and debtor provisions 
Expenditure has also been 
incurred In developing a number 
of new related activities. 

Mr Stem said action had been 
taken to correct the trading posi- 
tion, including new arrangements 
with major suppliers and further 
emphasis on the introduction of 
new products to strongthea the 
group’s range, but that there 
would not be any material bene- 
fit until tile autumn. 


VEHICLE GONTRAQ HIRE 

The Flexible Approach 
for car3, vans and tr\K:ks. 
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Charles Hurst 
accepts £4.3m 
revised bid 

Garvagh Securities, a privately 
owned company, yesterday 
revised its agreed bid for Charles 
Burst, the Northern Ireland 
motor dealer and repairor and 
said that the bid was now being 
recommended by Hurst’s inde- 
pendent directors. 

Tlie revision by Garvagh, 
advi^ by S. G, warlnirg. wiU 
allow shareholders to receive 
and retain -Hurst’s second interim 
dividend of 4p, making a final 
dividend of 6.rap for 1984. 
Carvagb is offering 200p a share 
in cash for each Hurst ordinary 
compared to yesterday's 
unchanged price of 185p. 

Hufrst made £1.16m pre-tax 
profits last year, against £lil2m, 
on turnover of £67.5m. Mr C. T. 
Hurst, Mr T. B. F. Tliompsoa, 
Mr R. J. Gillanders and BSr K. H. 
Cheevers have waived their 
rights to the proposed second 
interim amounting to a total of 
£33,000. 

James Wilkes 

Commenting on prospects at 
the annual meeting, Mr A. T. 
Brain, diairman of James Wilkes 
told members that he expected 
pre-tax profits in 19SS to be not 
less tban flm, which would com- 
pare with the £769,658 achieved 
in 1984. He also autieipated ar 
effective 25 per cent increase In 
the dividend after allowing for 
Iasi year's on^for^four scrip. 

He said that the 1984 results 
represented a remarkable turoa- 
round In just over three years, 
and said that the group bad an 
ideal base from which to expand, 
both from extsting activities and 
by acquisitioiL 


MI NING NEWS 

Michael Thompson-Noel on the second Kidston gold rush 

Moneyspiimer in Queensland 


"Kidston, to me, is neaiiy a 
kind of nUsiou.’* 

With those words, Mr Alien 
Bom, chairman oi Canada’s 
Placer Devel<q>ment oonjurs 
up something of the zeal that 
lay behind the April 4 opening 
of Australia’s newest and largest 
active gold producer, the 
Kidston gold mine ia north- 
east Queensland. 

The first Kidston gold rush 
started in 1907 when two pros- 
pectors, Charlie Hack and 
William Barry, found gold on 
the Copperfield River, ^ kilo- 
metres west of Townsville. By 
the late 1940s, when all activity 
had ceased, about 45,000 ounces 
of gold had been won. 

However, the second Kidston 
gold rush will be vastly more 
Incrative. and certainly more 
orderly, tban the first, for in its 
first year alone, the new • 
Kidston mine is expected to 
produce 281,000 ounces of. gold 
and 164,000 ounces of silver, 
vaulting it to the forefront of 
the Austndian gold scene. 

In addition, the recent plunge 
of the Austnlion dollar promises 
something of a bonanza. 

This is good news for Placer, 
which initially found it faaiti to 
attract Australian partners for 
Kidston. It approached many of 
Australia's biggest companies, 
but found itself rebuffed. 
Finally, Elders-CEL, a Helboume- 
bssed conglomerate, agreed to 
put its monCT on the table, and 
Kidston was m business. 

Placer currently has 70 per 
cent. Elders 15 per cent, and 
public shareholders 15 per cent. 
Some time next year, AuMralian 
equity in the project will be 
raised to 45 per cent. 

It is not a hl^-grade mine; 
but it promises to be a money- 
spinner that will help emphasise 
Australia’s status as a modest 
but significant gold pr^ucer. 
Reserves at Kidston are esti- 
mated at 44.4 tonnes of ore 
averaging 1.79 grams of gold and 
222 grams of silver per tonne, 
an additional 20m tMines of po^ 


sible ore having also been 
identified. 

Costs will be' low. for this is 
an open-cut mine. The initial 
12-month caMi operating cost, 
including royalties and payments 
'to conttactors but euludlng 
debt-eervidng costs of about 
A8^ Is estimated at A8317 per 
ounce- of gold in 1984 dollars. 

Gold production is expected to 
average approxiatemly 196,000 
oz per aaoom over the first five 
years at an estimated cash cost 
of AS19S per ounce in 1984 
dollars. 

Thereafter, production is ex- 
pected to fall as both the per- 
centage of oxide ore mined and 
the bead grade falls, so that 
average production over 20 
years is projected at 199,000 oz 
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per aunnin at an estimated 
average cash cost of AS226 per 
ounce in 1984 dollars. 

In its prospectus. Kidston said 
that based on an average gold 
price of. USS375 per ounce and 
an exchange rate of ASl eqiuUs 
US 85 cents, the mine would 
expect to pay a dividend for the 
nine months to December 1985 
of 12 cents per share. 

However, the Australian dollar 
bas sagged badly of late, to 
around US 65 cents, wfai^ 
explains the recent sharemaricet 


Some moyement in 
metal markets 
after long slumber 

BY KENNEm MARSTON, MINING aHTOR 


production doubled from 18,374 
kg in 1981 to an estimated 37,300 
kg in 1984. with exports last 
year valued at A$41&n, or 3.7 
per cent of Australia's total 
mbieral exports, valued at 
AS11.3bn. Australia earned far 
less from gold than from its Big 
Three (coal, Irou ore, and 
jtiiunina), but more than it 
earned from copper, nickel, or 
uranium. 

Western Australia accounts 
for more than 80 per cent ot 
Australia’s gold production, with 
Western Mining Corporatiou 
(WMC). which owns two mines 
has equity in several 
others, the biggest producer. 

Apart from Kidston,, plans for 
new mines in the immediate 
future, all in Western Australia, 
include Harbour Lights (Esso 
and others), Padlngton (Pancon- 
tinental Mining), Blue Bird 
(Endeavour Resources), and 
Broad Arrow (Samantha 
Exploration and others). 

Projects lining up Include 
Mount Leysbon, in Queensland 
(Noranda and Panaust), Roxby 
Downs, in South Australia 
(WMC/BP). and, in Western 
Aiietr aiia, Australian Consoh- 
dated Minerals’ Big Bell and 
Golden Crown prospects near 
Que. plus the Boddin^on deposit 
(Reynolds, Shell. Broken Hill 
Proprietary, and Kobe Alumina 
Associates). 

Australian gold producers pay 
no corporate tax. However, 
<2ueeiisland levies a gold mining 
royalty, which is Kidston’s case 
will be the lesser of 2 per cent 
^ gross revenue or S per cent 
of profits until July 1 1989, and 
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also utlUsed at Placer’s Golden 
Sunlight and Cortez gold mines 
in the UA 

Full-scale production at Kid- 
stOD began on April 1. 
the few problems encountered 
during construction involved 
crocodiles 

banks of the dam. but they 
were only little fellM, Mike, 
maybe five or six feet.” 

There are almost no reminders 
of the first Kidston gold nis^ 
By April 4 1908 there were f 
ntines at Kidston. and 6,000 
ounces of gold had been won. 
Eleven days later there was a 
major dispute caused by sly- 
grog” (Illegal drink) sellers. In 
Ifiarch 1910, malarial fever swept 

*^TlSre are no ghosts left— just 
gum trees and wallabies, plus 
tile gentle rise of the Wises Hill 
orebody, a dung-coloured mound 
flecked with gold which 
Placer chairman approaches with 
reverence. 


THINGS ARE stirring in the 
metal markets after a long 
slumber. As as gold Is con- 
cerned, H is too early to tell 
whether tbe price has at last 
broken' -out of- its bonds but, at 
least, the bullion market' is 'naw: 
.char; of being short of the met^ 
after faavhig been 'bapdly cnaid>t 
on the wrong foot last month 
when tile U.S. dollar started to 
loiflc uneasy. 

Tbe next few we^ could be 
crucial for tbe gold price and, 
possibly, for tbe U.S. dollar 
irtilch now aiqiears to be coming 
jinder increased domestic 
economic pressures. 

A fall in the value of the 
dollar is reflected in a rise in 
tbe dollar price of gold, of 
course, but other thUigg being 
equal it would mean lower gold 
prices in terms of other 
currencies. 

Other things, however, are 
rarely equal. Among them is tbe 
possibili^ that a further weakei^ 
ing of the dollar would result 
in funds which have been flow^ 
ing into that currency moving 
out into other havens, including 
gold. 

This would result in the 
bullion price rising in terms of 
ail currencies, but whether sneh 
a developmrat will come about 
remains to be seen. 

Xn tbe meantime, dianges in 
the gold price continue to be 
dictated by exchange rates. A 
rise in the dollar price helps 
tbe U.5. gold mines and, to a 
lesser extent those in Canada. 
Unless the South African rand 
weakens further^it bas steadied 
recently— the higher U.S. price 
will not help the mines in that 
country. 

But it 1$ benefiting the gold 
producers in Australia because 
that countiy’s dollar bas 
weakened sharply in recent 
weeks. Consequently, Australian 
gold share prices have bna 
moving ahead. 

An index of them prepared by 
Anstralian brokers Jaricson, 
Graham. Moore and Partners has 
risen by 75 per cent this year; 
the equivalent London prices 
have gained less because of tbe 
relative strength of sterling. 

What of tbe base-metals? The 
interesting thing is that for most 
of them, supplies for immediate 
delivery are none too readily 
available despite over-supply In 
terms of wiwld mining capaci^. 


In some cases, notably copper, 
much of tiie high-cost productive 
capacity has been dosed down 
and consumers have been 
steadily eating their ' way 
tlBoush stoAs; . . 1 . 

'' -Copper -stotfo arb' now 
relatively low in. both New Yortt 
' and'Tiabdoit' and prices 'have be- 
gun to 'move up from tiielr 
depressed levels. Part of the 
recovent in prices, notably in 
sterling, reflects the fall In tbe 
dollar in whlcfa most metals are 
priced. 

But tiiere is also ■ faeelthy 
demand for tbe metal, and copper 


As reported here last 
month the U.S. Phelps Dodge 
is seddng a buyer for Its 
44.6 per cent stake in tbe 
Black Mountain lead«opper- 
sUver mine In Sooth AMca. 
In Johannesbarg yesterday 
Hr Patrldi J. Ryan, a senior 
vice president of Phelps con- 
firmed that talks had begim 
with potential buyers, ad&ig 
"we will only sell if we ean 
get tile price that we diink 
it Is worth.” Gold Fields of 
South Africa, which owns the 
rest of Black Honatain, has 
a preemptive ri^t to buy the 
nielps* stake but is not 
negotiating, aceordlng to Mr 
A. M, D. Gnodde, «»b«t«*ma»» of 
Black Mountain and deputy 
chairman of GFSA. 


UK ECONOMIC BVDICATORS 

ECONOMIC ACTnmr— Indices of industrial 
taemring output (1980=100); engiawring ordere (1980. 
retail sSes volume (1978=100); retaU sales vtiue (1980 . 
registered unemplo^ent (excluding school leavers) 
unfilled vacancies (000s). All seasonally adjusted. 

IndL .Hfg. Eng. Retail RetaU Unen^ 
prod, output order voL value* ployed 
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OUTPUT— ^y maricet sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); en^eering out^t, 


has just begun to rise in real 
terms just as zinc has already 
done. Of coarse, any sustained 
rise in cimper would trigger off 
the reopening of closed-down 
productive capacity. 

Still, • copper prices would 
need to rim considerably ii-om 
their present levels of just over 
65 cents per lb before tbe high- 
cost producers— such as those in 
the U.S. who need around 75 
cents to break even— would feel 
suSicieDtly confident to ro- 
aetivate closed down mines. 

'While some sectom ot the 
mining sharemarket have begun 
to scent a wind of change, it is 
far too eariy to tell vdiether tbe 
present tentative movement in 
metal prices will prove to be any 
more tban just another false 
Stan. At least, however, tbere is 
hope that tbe next month or two 
might provide a little more 
InteresL 


MINING NEWS IN BRIEF 


America's Newmont wnwiwp 
in which ConsoUdated Gold 
Fields has a holding of 26 per 
cent, has discovered a sizeable 
gold deposit near its major Car- 
lin open-pit mine in Nevada that 
might be mineable at a grade 
high enough to be successfully 
treated by the cyanide process. 
Ore reserves and production 
plans will be evaluated this year. 
In Westeru Australia In- 
creased ore reserves at the com- 
pany’s Teller gold (gieratlOD 
could lead to an expansion in 
production. 

* ■ * * 

The Rlo-Tlnto-Zlnc group's 
52B per cent-owned Canadian 
arm, Rio Algom, em>eets a fur- 
ther improvement in earnings 
this year, particularly if there is 
• significant ’’ rise in the price 
of copper. The new East Kempt- 
villa tin mine In Nova Scotia 
will not contrib>te to 1985 earn- 
ings but Is expected to be a 
meaningfol contributor in 
1986 and later years” according 
to the annual report. 

★ 

Canada's McFinley Bed Lake 


Hines has completed the first 
stage Of its development pro- 
gramme for the good grade gold 
property in the Bed Lake area 
of north-western Ontario and 
has completed financing arrange- 
ments for phase 2 of the under- 
ground programme which 
should take tbe mine to tbe pre^ 
duction stage. New Sabina Re- 
soorces comes picture via its 
stake of 17 per cent in McFio- 
ley Red Lake. 

* ★ 

Australia's West Coast Hold, 

logs is to bring to production two 
small new gold mines by tbe 
end of this month, Tbe new- 
comers, Eureka and Hawkins 
Find, wtil raise West Coast Hold- 
ing’s gold output to 12,000 oz a 
year. 

*■ *■ * 

Wimpey Mliung has been 

formed to co-ordinate tbe UK 
open-cast doal mining operations 
of the George Wimpey group. 
Wimpey is the largest open-cast 
coal mining eontraetor in 
Britain' and bas operations at 
six sites in Scotland and Wales. 
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Si'ATfiRNAL TRADE— Didices of export and import volume 
(1980=100); viable balance; current balance (£m); oil balance 
(£m): terms of trade (1980=100); excluding reserves. 

Export Import Visible (hirrent Oil Terms Resv. 
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1ft ft 

274 

124 

224 

1401 

54 

9.0 

134 

164 

823 

3.1 

- S.0 

44 

134 

474 


HP 

lendin] 

£m 

2,774 

2468 

2470 

2409 

2441 

891 

1403 

967 

971 

1.164 

141s 


Base 

rate 

% 

940 

840 

945 

1040 

9.63 

1040 

1040 

9.63 

9.63 

1440 

14.00 

1340 


lNFLATION->bdlces of ear ning s (jan loso^inm. 



Earn- 

Basic 


ings* 

matls.* 

1983 

4tb otr. 

1534 

3284 

1984 

Istqtr. 

1534 

1334 

2nd qtr. 

1554 

1344 

Srdqtr. 

1594 

1341 

4th qtr. 

164.1 

140.1 

August 

1584 

1334 

September 

1594 

1354 

October 

1644 

1374 

November 

1624 

1294 

December 

1654 

1434 

1985 

January 

1634 

1454 

February 


1474 


^7 3414 3164 

1M4 3434 32L7 

JmS 5*®^ ®*9-l 

1324 3534 32 6 8 

^ 3584 ^ 

1^-6 3544 3264 

3554 3244 

iSs HI'^ 3264 

326.6 

1344 3584 3274 


FT* 


29840 834 


March 


1854 

1264 


3594 

362.7 


330.6 

3324 


’ Not seasonally adjnstedl. 


208.67 

305.06 

28845 

28944 

294.18 

2884$ 

29240 

289.89 

289.64 

29648 

29S.73 

88542 


8L7 

794 

784 

74.1 

784 

774 

75.6 

75.7 
74.1 

714 

714 

724 :f 
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International Appointments 



PB INTERNATIONAL BANK S.A. 


SENIOR DEALER 


®?®*>«shed in Luxembourg 

deposits - 
S'* ® knowledge 

meS^IISr- is open to both. 

^p«^ts should send a brief curriculum vKae 
including salary details to 


fiBetAL MANAfiBI 
PB MTERNAT10NAL BAM( SA 

2183 LUXailBOUtfi 


Internal Auditor 

THIS ADDITIONAL APPOINTMENT HAS ARISEN 
FOLLOWING CONTINUING GROWTH OFA STATUTC®Y 
FINANCIAL INSTITUTION ENGAGED IN FOSTERING 
JAMAICA’S ECONOMIC DEVELOPMENT. 


REPORTING ID file Maoagiag 
Dnactor, the lottnol Audiitv iiKN^^ 
and reports 00 die adrauagr of accouols 
and leoonls ooyedog all a^)ects ctf 

1 tranctgrirtn«e fn 


s tHnely wnri acwmt e 

‘ jtotbcBoaidoflXrectors. 
s/die also fidses with the estecnal 
auditors in the development of andit 
progranupes aM leviens i&ese 
on'a coodmious baas. 

CANDIDATES, ideally in the 30 phis 
age group, ^loold 
piefer^y be Jamaican oatioiials 
— have at least a first d^ree vridi a nu^ 
in accounting Oit 

—have passed at least Levdn of the 
A.CA. 


— have at least five years e:q)^‘eQce in 
aodit in a financ^ institution 
oc m an auditing firm 
^be tactful and able to relate well with 
peqjle^aDleaels. 

THE COMPENSATION and fringe 
benefits tor this iotetestiog position 
wfakh is contxactual, are good &r the 
rigtit person. 

•gftitfimconfideocftto; 

Brigadier D.F. Robinson 
Directar ofSelecdon Services 
P.O. Bax 76, Kbtgston, Jamaica 
'West Indies. 


iBl 


PEAT 

MARWICK 


PRESIDENT AND 
REPRESENTATIVE 
DIRECTOR 

JAPAN 

A nnajor Fortune 50 ll& consumer products 
company has a position for an executive 
with a proven track record tn Japan to 
direct a Joint venture operatlort 

We are seeking a senior, well-rounded 
businessman with a strong marketing and 
g^ierai management, profit and loss 
responstoiiltv In consumer packaged goods; 
with a record of accomplishment in 
achieving sales and profit objectives new 
product taunenes andpeopie management 
YOU must be a mature forceful line executive 
capable of moving Into an established 
organizadon and quickly developing 
effective relationships with present 
management and Joint venture partner 
ascuo'ves. 

Excelientcompensatiori package and I 

benefitsL«elocation costs paid: ifmceresced. 
pleasesiibmit cuh-icuiom >Atae'^ 

Department 4RA023 
RQ BOX 59299 
Philadelphia, pa 19102 


U.S. Equities 

SENIOR - 

PC«TFQLIO SPECIALIST 

Kuwait 

KUWAIT INVESTMENT COMPANY (S.A.K.), Kuwait 
seeks a Portfolio Specialist experienced at a senior level 
in portfolio management of U.S. Common Stocks and 
Convertible Securities. Experience in European Equities 
Markets would also be helpful. The successful candidate 
should be in his 30's. have at least 5 years of equities 
portfolio management experience and a solid educational 
background in finance. The package of benefits Includes 
attractive salary, fully furr^shed accommodation and 
other benefits. 

Phase reply in writing, mclosing a detailed curriculum vitae, to: 


Kuw:git Investment Company (S.AJC.) 

Athrtinlstretive Mentor 
P.O.BOX lOOSSafat Kuwait 


Internationa! Fixed income 

SENIOR 

imTFOJO SPEOAIJST 

Kuwait 

KUWAIT investment COMPANY (SA.K.), Kuwait seeks a 
Portfolio Specialist experienced at a senior level in multi currency 
bond portfolio management. The successful candidate should be 
in his 30's, have at least 5 years of bond portfolio martagemem 
experience, experience In formulating Investment strategy and a 
solid educational background in finance. 

The package of benefits includes anraciive salary, fully furnished 
accommodation, and other benefits. 

Please reply in writing, endodng a detailed curriculum vitae, to: 


Kuwait Investment Company <S.ajO 

Administrative Manager 
P.O.Box lOOSSafat Kuwait 


international appointments 

.APPEAR EVERY THURSDAY 
Rate £37.00 per single oolmnn centimetre 


Finance Director 

Saudi Arabia 
*c.£40,600p.a. tax-free 

‘The htellortalGuaFdKingKh^ Hospital in Jeddah provtbes the highest standards 
patient care and a comprehensive rangeoimedteal and paramedical lacflKlestoone of 
Saudi Arabia’s efite mflHary unte and e>e>r dependarTts. 

The Hospital is managed by the British based tntematjonal Hospitals Group (IHG) ‘m liaison 
uitfi the British Government and In assodaboruifth lAL 

The Finance Director hasoverall r^ponsibaity for the opera^3 of the Finance and Budget 
and Planning Departments. The Hospital ope^es in strict bifdgetary controls. 

The Bneftcegreetor is lespot^Me for ensuring that the Hospital Director, the Programme 
Director and IHG UK reoeiweregutg financial reports He Isa key membe r of the 
Orectorate of the Hospital. 

Such a senior appointment calls for at least 15 years post-quafificatkm experience in 
profesdonal arKi corranercial envvQnrnenta, induding the use of computm'sed fnandai 
and reporting systems. At trad S y^irs ^XMld h ave bee n spent In a top financial 
management positron, Irxducfing ideeOy two years experience in a hoqxtal environment 
Essenbal qiudificalions Indude membership of ^ appropriate acoountarxiy cnsStule. 
ki addition to the attractive salary you wffl enjoy a range of benefits that include f^ 
accommodabor^mecScal care, 49 days annual hoRdayandfreefTightstotheUK. 

“nw hospitaTs excellent or»-ste Insure arxl sporbrrg bdllties jrxdude theatre, ewirriming 
pod, tenr^ courts; gymnadum, shc^ arxl restaurant 

Reitnenoe wiB be given to suitably quairfled SaucS Arabian nationals arxt Arabic speaking 
personneL 

'The figure quoted {ndudes 8 satary of SRI 5 7, 500 pa (based on 8 com«raiOn rale of 
SR4.2=£t) and a bonus of one month's salary per year of satisfactory service paid atthe 
end of yourtime in SaiKfi Arabta. 

Pteasaapply in writing td^ Recruitmertf Executive, lAL Manpower Servicesi. Aeradio 
House,HayesRoad.Soutiian,MddxUB2SNJ.Tbl:Cil-574 5173 quoting ReLH21B. 


VS 



INfT SRWm ONAL 

HOSPnXLS 

GROUP 


CHIEF DEALER 

FOREIGN EXCHANGE 
AND 

MONEY MARKET 

WE ARE AN ARAB BANK LOOKING FOR AN EXPERIENCED 
MONEY MARKET AND FOREIGN ESCHANGS DEALESl FOR 
OXIR BAHRAIN OFFSHORE BANKING TJNTT. 

i^^licants should be between 28-40 years erf age and have an 
aU-round bad^Dund with emphasis on IcK'eign exdiange. 
Brerious eapeneoce in the Middle East will be an advant^. 
Tax-firee salary with the usual benefits. AU applications wiQ be 
trea^ in confidence. 

Please unite enclosing a curriculuni. vitae along urith 
salary histmy to P.O. Box A8938 
Financial Tifnes, iO Garmon Street, London EC4P 4BY 


INTERNATIONAL 

ACCOUNTANT 

'Hie InteniBCiQikal Labour Office (an United Nations 
Specialised Agency) has a vacancy at its Geneva Bead- 
quarters for a senior accpontant to assist the responsible 
(hief in die directl<m of the coi^ater-based accounting 
and budgeting functions. In additioa to providing staff 
assistance to the Chie^ duties inriude report preparation 
and improvenents to Vandal systems. 

Applications are invited from professiraaUy-quallfied 
acooontants (CAjs, CPAs) with extensive expmenee in 
accounting and finance in a computerised environment 
inciudisg report writing Ability to communicate effectively 
in viwgHgh is essential and a knowledge of French would 
be an advantage. 

Taxfree annual salary (exdusive of cost^-living allow- 
ance) ranges from US$30,275 (single) to US$33,606 (with 
dependants). 

Only nationals of the following countries should apply: 
Denmark, Iceland, Malta, Mauritias, Singapore, Trinidad 
and Tobago, U.SA., Venezuela and 2imbabwe. 

Farther detofla and <9i4iccition form available tram 

Room 4-75 

International T-ahcq^r Office 
4 route des Morilions 
1211 GENEVA 22, Switzerland 

Please quote referenee V/Bl-DFI.S/6iS9/FT. 

Closing date: 3 June 19SS 


EMPLOYMENT 
CONDITIONS 
ABROAD LIMITED 

An international Asso- 
ciation of Employers 
intividin^ confidential 
information to its mem- 
ber companies, relating 
to employment of ex- 
patriates and' nationals 
worldwide. 

01-637 7604 


Appointments 

Wanted 


NEGOTIATIONS 

ANALYST 

IftVuttrtou*. uperlmnd U.S. ail 
and 9ax conuans ntgotlater/ltnd 
managor saeki position with inter- 
nsttonM cotnpsny Invelved in new 
venuite prviePte, pequititiMs, end 
epne#M>p»s. 

Wfitt ep» A6SST. FInaneUt Times 
10 Canaon St. Lentfon £C4P 48T 


Financial Controller 

OUR GLIENT, a statutery financial institution 
whicih is performing a vital role in Jamaica's economic recovery 
programme, seeks to ident^ a Financial Controller 
to fill a vacancy in its senior management team. 


REPORTING to the Managing 
DlrectcH*, die Finandal Controller is 
lequir^ to ouuniain adequate accounts 
and records covering ^ aspects of the 
comity's business oansactions to 
pemw of tiniely and accurate financial 
reporting to the Board of Directors on 
armtiai accounts and project accounts in 
compliance with the ptovisions of 
rele\^t Acts and International 
Accounting Standards. He/she is also 
re^n^le for the de\'elopmem and 
management of an overall finandal plan 
to ensure the adiie\’ement of corporate 
financial goals. 

CANDIDATES, ideally in the 35 plus 
age group, should 

— preferably be Jamaican nationals 
— be fully qualified accountants OR 


— have a second degree with a major 
inaccountiDg 

— have five years senior management 
experience in commerce (preferably 
banking) OR in public accounting 

— be able to communicate efiectively in 
written and oral format 

THE COMPENSATION for this 
challenging position , which is axiiractual, 
is co m petitive and indudes a motor car. 

Write in confidence to: 

Brigadier D.F. Robinson 

Director of Selection Services 

P.O. Box 76 Kingston Jamaica West Indies 




MARWICK 


International 
Dealing Opportunities 

The deregulation and remotal of many exchange restrictions has created 
the need for experienced dealing and treasu/y professionals in a number of 
offshore firtaricial centres. 


Istanbul 

Spain 

Chief FX/Money A4arket Dealer 

Ibkyo 

Chief Dealer 
Senior FX Dealer 

Chief Dealer 

Hong Kong 

Bahrain 

Chief Dealer 

Senior Dealer 
FX Dealer 

Senior Dealer 

Paris 

Oman&UAE 

Treasury Manager 

Chief Deposit Dealer 

(Thief Dealer 
Senior Dealer 

Chief Dealer 

Kuwait 

New Zealand 

Senior Market Dealer 

FX Manager 

Senior FX Dealer 

Senior Deposit Dealer 


If you are Interested In considering a move overseas and would like to be 
consJderecl for one of the above positions, please contact ROBERT \*«75HAM 
or IAN MACDONALD at the following address for an initial confidential 
discussion: Jonathan Vlfren Memafilonal Ud„ 170 BIshppsgate. 
LONDON EC2A44LX. or telephone 01-623 1266. 


Lonefon^ Sydney 




s Jonathan Wren 

^ International LW 

Banking Consultants 


FAR EASTERN CHALLENGE 

One of the world’s most imaginative financial groups is 
expanding its Hong Kong fund management business and 
requires an ambitious and top perfr^ming E^md Manager 
experienced in Eastern or Pacific region markets, aged 
25-35, for the Hozig Kong office. 

Salary around £40,000 
Enellent benefits including accommodation 
Equity interest 


Ai^ly in confidence to: Vere Fane or Keith Whitten 

Directorship Appointments Limited 

7 CavendiA Square, Lmidon WIM 9HA. Tel: 01>637 2171 




IMPORT-EXPORT 
JOINT VENTURE COMPANY 

£50,000, plus fringe benefits 

A Joint venlurt starting business in London, composed of financial and industrial 
conglomerates, with branches in Latin America, VSJl, Europe and Airies, is recruiting 
a hi^-level professional for: 

COBIMERCIAL MANAGER 

REQUIREKENTS: 

• Ten years’ experience in general trading— preferably at least 5 years in a leading 
management position. 

• Aged 30-45. 

O Knowledge of British business structure regarding international trade, especially the 
British market, E£.C, and commercial outlets to Middle Ease, Africa aad Far East 

• Applicants should be familiar with: fresh tropical fruits; vegetables, wood, timber 
logs, hides/skins, shoes, paper and commodities in genraL We are sure we can 
offer an appealing career and excellent prospects. 

Applicants should send resume fe.v.^ io: — 

Peter Sire, Pinners Hall. Anstln Friars. 

Ref: Tmporf-Export Joint Venture Company 
LONDON EC2E ZLH 


Accountancy Appointments 


Financial Controller 




A subskiiarycff a US. hi-tech corporation, this 
company markets and sells communications 
fatilities to interconnect large computers, storage 
Ascot systems and minicomputers within computer 
centres. Sustained and rapid growth has led to 
conaderabie expansion in Canada and Europe, 
establishing the corporation as the recognised 
leader in locaf network communicatrons. Worldwide 
growth currentty stands al 65% and projections for 
1984/85 anticii:^ a UK turnover of $4 .5m. 

A Financia] Controller for UK (derations is to be 
appointed tt) report to the Finance and 
Administration Manager for European Operations 
vrith responsibility for the day to day control of the 
accounts department, ensuring accurate provision 
of financial statements and reports. Having become 
temiliar with all the company's activities, the 


Package 
up to £20,000 
+Car 


A 


Financial Controller will also be responsible for 
budgeting and planning, ensuring that the UK 
operation s^ngthens and grows. 

Candidates should be qualified accountants 
aged in their mid^ate twenties, with 2-3 years post- 
qualification experience. Dedication, energy and 
ambition mil enable the successful candidate to 
deal with a wide varie^ of tasks. There are extensive 
opportunities for the right person to develop w'lthin 
the company 

Please reply in confidence, giving concise 
careec salary and personal details to J J Ciftmore, 
Executive Selection.quoting reference number 
ER769. 

Arthur Young Management Consultants, 

Rons House, 7 flolis BuacBngs, 

Fitter Lan^ London EC4 1 NH 


Arthur Young 


A MEMBER OF ARTHUR YOUNG WTERrMATKDNAL 


Financial Controller 


Surrey 


Founded in the eaily 70's, our dient has 
grown rapidly to become the laigest in 
its field in the UK. As a dishibutor of 
adveitiang gifts, it has an in^nessrve 
customer base induding most of The 
Times t(^ 100. With an anticipated 
turnover in the current year in excess of 
£10 million, the cmnpany is hi^y 
profitable. 

Woridng dosdy witii the Managing 
IXrectOT. the successful candidate will 
implement an effective management 
accounting system, strengthen intonal 
controls and provide financial advice to 
the senior management group. 

Qualified accountants. Ideally chartered, 
aged 30-40 with a minimum of 4 years 
post qualification e:q)eiience gain^ in a 
mariteting-led environment are invited 


c.£20jOOO+Car 

to a{!^y. This is a new positimi and. 
requires a self starter with staff 
management xirills and confident in his 
or her ability to maifg a significant 
t^nirai and personal cootributi<xi to 
this ciqianding company. 

Relocation assistance, where 
appropriate. 

Please write in confidence, endoang 
career details and quoting reference 
B6S21 to ValerieFtdrbank, Executive 
Seiection Division, Peat Marwick 
MitcheliA Co., 265 Queai Wctorin 
Street, London EC4 V3PD. 


n 


PEAT 

MARWICK 


FMANCtAL 

CmiTROLLER 

LONEION 
£ Negotiable 

Our client is i market leader 
in the adverdsinf industry. 
They now seek a commerdally 
minded acceuncanc to repoit 
to the Group Financial Direc- 
tor and to take full rtsspansi- 
bilicy for the day to day 
flnandal and manafcment 
reporting functions. 

Applicants should be profes- 
sionally qtalifled (ACA/ 
ACCA). aged 27-35. and 
have previous expericfiec of 
running an accountancy 
department and establishing 
efl^tive levels of control. Tr.e 
abiliqr to use initiative and to 
communicace at all Icvds is 
required. 

Long term prospects with this 
preflcabic and expanding com- 
pany are excellent, and the 
successful candidate can 
expect directorship within two 
years. 

Htcte reply in confidence 
with e full cv Co: 

Mr. D. K. ttarrh. 

STOY HAYWARD 
t Bdcer Street, LMidon W1M 
IDA 


Undo’-Secrebiry (|ih^ 


SWl c. £25,000 


A 


COUlMCILnS 


The AssodatMU of District Goundls represems the 
interests of some 330 Districc Councils in Ellwand and \Wes. 
One of its prime concerns is the devdopment of pidky for local 
government financing, which mvolves wide cem^tatioa widi 
members as wdl as negotiation widi Goveenment on 
their behalf. The post of Under-Secretaiy (Finanoe) 
is central to this actiritjt Reporting to die Secretary 
of the Association, the Und^Secretary is respon- 
sible for providing a comprdiensrve financial, 

reaeafch and sfaritf ical wrice, and few managing ?m 


B\ 


i ntccn a l ff iMnciW- *nwMMKtytn a^jAwncnmp lr<v 

bywritingoTinptibli^wilibe cwcnti ali Candidaies^aitedover 
35 and preferibb memben of CIFFA, dxnild hne a wide 
e^> eri eneeofloalgome mBi en t financiDgnsemorkvd.Sahr 3 ^ 
baaed on Civil Service grades, wiD inicUly be around 
£25^000. Local govenunenc ooodicioaa of service apfdy 
and tdocation fipwwfs are payable where ep pro pria te. 


Please write in confidence^ en dOBDg a brief 
to Peter Gi e euawij, Ref; AASI/aasypT 


B\ Persoand Services 



Finance Director 


Londem 

Our client, a well-established and rapidly 
^wing tour operator, amongst die top 
(koen m the UIC, se^ to strengthen Its 
finandal management by recruiting a 
qualified accountant who would justify 
early promotion to the Board. 

The primaiy task win be to rationalise 
and inte^te the existing accounts 
operation, now based in the provinces, 
into a new Head Office fiadhty in the 
'West End, and then to devdop effective 
management information, control and 
reportmg systems based on computerised 
data processing. Success in tills will lead 
toa Board appointment as the Sei^ 
Financial ExKutive in tins subsidi^ of a 
widefy based Group. 

Candidates, qualified and preferably 
a^ 35-40, should ideally have extensive 


(Designate) 


c.£20,000 


experience in tour operadoos or rdated 

activities using computer-based systems, 

and must have the maturify and 
personality to ootxunand thetesped of 
/x>llpg£ii« ?nd ctaff An excellent 

remunetatkai padtage vrill be based 
mi a salary negotiable around 

£20,000 per annum. 

Please write in amfi^nce widifuUcareo’ 
detailsandquotingref: S57S91L, to 
J. W. Hills, Executive Selection I>ivision, 
Peat, Marwkk, Mitchell & Co., 

165 Queen Victoria Street, Blackfiiars, 
London EC4V3PD, 


01 ^ 

MARWICK 


POLITICAL 

AND 

CREDIT RISK 
INSURANCE 

Accountant 26-32 
required fw new 
insurance company m 
the City. 

Suit newly qualmed 
A.C.A. seeking 
experience in 
stimulating 
international 
envirwimenL 
Salary and benefits 
negotiable 
c. £ 16.000 p.a. 

C.V. to: 

M. D. Hudson 
PanFinandal Insurance 
Company Ltd. 
International House 
W«ld Trade Centre 
London £1 9UN 


I N.Home 


Chief Financial Accountant 


Home Counties 

Our dient, a dynamic UK based 
communications company having enjoyed 
phenominal growdi to date (wtdi turnover 


nt I 

)+car I 



and USA. 

An exceptional opportunity has arisen for a 
qualified accountant, of outstanding ability, to 
join die compaiiy at this exdting phase of its 
devdopment. Based at their nev^y constructed 
prestimous compleac, die successful applicant 
will take responsibility for all aspects of mandal 
accounting and reporting, induding the 
management of a staff of feurteen. 


manageme 



cJE20,000+car 

This position will appeal to an individual with an 
entrepreneurial style of personality, who is 
capable of accepting responsibiLty combined 
with active decision making. Candidates should 
have a minimum of 3 years post qualification 
experience. Previous exposure to sophisticated 
computerised systems and a proven track record 
in a high technology oiganisation would be an 
advantage. 

Candidates should write to Philip Cartwright 
ACMA, Executive Division, endosing a 
coroprdiensive curriculum vitae, quoting ref 
231, at 31 Southampton Row, London 

WC1B5HY. 


Michael Page Partnership 

Intematkxid Remiitment Consultants 
London Bristol Birmingham Manchester 1 .eeds CbsgoMr Brussek NrwVbrk Sydney 


J 




FINANCIAL 

CONTROLLER 

Potential Director 
& Company Secretaiy 

Central London 

c.ei8g000 



• Areyou a graduate, Charlored AcoxjnlanL wih asansa of hiniourand an intsiBst in Music 
Mid tha Arte? 

• Can you control al managemefit and fintnctel accounts for a pfpfltabte coinpany with a 
tuTKxror of about £6 ndlion and riskig. maldrig a fnajer ooritiibution to (te profit achtevement? 

• you pnxriite a sennee to an easaptioriaBy deocated, creative Etfid inMIgent group 
ofpeopie? 

• Can you lead a sma9 team working a computerisod system, which you w9 need to learn to 
rnaniixjlate peraonaly? 

• Have you boaiti poterilfEfi? 

Ow eSant. a subsidiary of a quoted group of conxxmies wite exceplionaHy weli equipped 

stuctos EBte staff, oftera atesdnailng long-term career. Salary wil ba flexed acconfing 

to experience. 

Ptease write or rteg Anthony Falcon, quoting ref. 435A. 

COURTENAY STEWART INTERNATIONAL LTD. 

Management Selection and RecTultment Consultants, 

11 Maddox Street, London W1 R 9LE. Tel: 01-491 4014. 


ACCOUNTARCY 

APPOINTMENTS 

APPEAR 

EVERY THURSDAY 
Rate £37.00 
per single column 
centimetre 


Company Accountant 

Housing Sector 

Our client, a subsidiary of a large public group, with a successful track record 
in achiCi.'ing growth targets and profitability, now wishes to appoint a Company 
Accountant to undertake overall responsibility for the accounts function of a 
£multi-mjilion operation. 

From a base in the Northern Home Counties, you will be responsive for all 
aspects of management and financial accounts, including pr^aration of 
budgets and fonvard plans. 

Candidates, aged 30 to 45, should be qualified (ACA, ACMA, ACCA) and have 
several years' sound experience, preferably in the housing sector. Knowledge 
Of computerised systems is essential. 

An attractive salary and benefits package, including assstance with relocalion, 
reflecting a forwaid-thinking orgeuiisation vrill be.offered. 

Please write with full details. These will be forwarded direct to our dient List 
separately any companies to whom your application should not be sent R.LH. 
Whitney ref.B. 1972. 

TTris qppoinbTiefH is open (0 men amt women. 

HAY-MSL Seiection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W0AW. 

OMce5inEump«.eieAmenea3,Afnca,Austr^a3iaandAaaPac/6c. 


CONFIDENTIAL ADVERTISING 


Commercial 

Finance 

Manager 

c.£15,000+car 

At International Hospitals Group we are prfmanly 
concerned wnth the management of a number of 
mqor healthcare centres throughout the workL but 
wRh an emphasis in the Middle East including 
probadytiie finest SaudArttiJlan Hospital complex, 
the National Guard King fOialld Hospital in Jeddah. 
R epor ti ng to the Finance and Administration Director 
you w3l be responsible for nxxiitoring budgets, 
forecssts, financial reporting and variance artaiysis 
for overs^ projects. 

>bu wffl also participate in negotiations with potential 
customers, SLtopfiers end sub-contractors, extending 
the development ofthe computerised Financfal 
modeHing systems to assist with costing and control 
of future projects. 

The post would suit a qualified graduate accountant 
who Is currentty inaaenior financial position wfOt an 
intwnational oganisation. 

The salary comes together with a comprehensive 
benefitspseks^ and reflects the importance we 
place dh this post 

Please write wito foil career and persoral detaSs 
quoting ref. H219 to Betty Phillips, 

IHG. Stoke House. Stoke Green, Poges, 

Bucks SL24HS. 




, „ RJTtBNAnONAL 

IHG}) HOaNTALS 

GROUP 


FINANCE MANAGER 


SWINDON 


neg. to £20.000 + CAR 


Our client is a US. IifULTI-NATIONAL witb worldwide awnnat 
turnover in excess of 91,500 million. 

A leader in the development of the semi-conductor memory, our client 
has remained perpetually at the forefront of the technoloev of this 
Industry and is recognised as one of the BECT-MANAGED CORPORA- 
TIONS in the USA. 

An ultra-dynamic, qualified ACA/AOCA/ACMA or ^uivalent is 
required to control profit management of the European Customex^ 
Support Operatums which has an annual of $30m. 

Career progression and company benefits are possibly UNRIVALLED 
IN THE UJC and a suitable relocation package will be available if 
required. 

Please telephone end send your co. to;— 

GEORGE D. MAXWELL 
Muagfos Director 
AccooDtaa^ AppnlBtmente Eurc^ 

1-3 Horttaner Street. 

London W1 

Tek 01-580 7685/7739 (direct) 
or 01-537 5277 


^1 





■> 


Financial Accountant 

City c. £17,000 

^ part of a well known intemational trading group we are lookina for a voup,„ 
Chartered Accountant to head up the accounting function of a orindMi ® 

subsidiary operating In financial services, trartsporta tion and insurancSbroldng 
Resi»nsibilfti« wiR cover financial management and systems review and vviii*’ 
involve p^ic ove^ travel. The successful candidate will also be in^L 
l^e g^opment of accounting systems and treasury and foreign excharJ^ 

Candidates, aged mid - late 20's, should have 2- 3 years post quaRfication 
axpanence In a commercial environment and should pp ^sess axc^ient 
communication skills and commercial awareness. 

Please write in confidence widi full career details to: 

7 ^ Peraonnel Manager^alfour, Williamson & Co Limited, Roman House 
Wood Street, London EC2Y 5BP. nouse, 







Accountancy Appointments 


Recently Qualified ACA 

Rnance/admiii co-ordination in investment management 

£14-16, 500+subsidised mortgage etc 




Patons & Baldwins Limited 
a major Company of 

Coats Patons pic 


London 

CKiaHfted In th6 last few years wHh one ot the iTmJof 

professional firms artd novr wanting to demonstrate your 

potential arxl gain extensh/ecomrnercial experience in a 

sttmuiating ermircinmerft 

of a financial or manageiTient accounting 

Our client, the bivestinent rnanagernent arm of one of the 

largest British lirtanctal groupe is a dominant force in me 

investment workl Its requirement is exciting and 

clwllenging-toassist wift the finance 
ofawriderartgeofnvestmentsubsicBaries 
incfodfog property and offshore funds. 

ThfovriUirfer^ extend fisusonvvith 




senior professionaf advisors; aOenSng board meetings; 
providing tinandai information and co-ordinating acti'^ties 
of furxj management companies. 

Self motivation, maturity and str ong communication skills 
are prerequisttes, as is the ability to grasp quickly associated 
tax and le^ requirements and impifoations. Success in 
this position win ensure that there is rx) shortage of future 
career options. 

Seldom does such an opportunity arise, 

epntact: 

David Tod BSc FCA on Of -405 34S9 
quoting ref: D/72/DF 


^.lOatsratonsplc AP9tOI15 

U.K.Fina]ice Director 

(based Darlmgton, Co* Durham) 
c£20,000 4- Car + Bonus 


EzceUent Career Opportunities ... 

INTERNATIONAL SYSTEIHS 
DEVELOPMENT 

London c: £18,000 + Banldxig Benefits 

We have b oo n exdumv^y retained by one of theTJiC.'8 major hanVrng groups to asa^ 
wiHilihe recruitment of an ambitioas, career oxientaied acoounianL 

The successful candidate will a xcHe in the develo|>ment and 

imi^CTieniation of a nuiltL-cuxTency accounting syrtem, as as devising opecificatinn of 

changes for improved reporting procedures. 

Candidates for appcnnimexrt will be qualified accountant^ a^d 2Q — 32, who have 
ana^^tical mind. 

If you believe you the demanding qualities^ fiien please s^d your curdculum 

vitae, in strict cos^ence, to Gilleqne or Lynda Howard at our London address, 

quoting reference number 5300. 


The company 

Pnom h a ioog esnUished and suecessfiti UX 

snbsidiaiy of Goals Patoitt PLC, the international textile 
group. Sales 'Himover is in excess of £40 millioo is 

genoated by the manu&cniie and sale of a vdl koovm 
of Handknhiixs and Craft pnxhicts to the U.iL 

and overseas retail markets. 

The |ob 

pcomodon has created an outstanding 
opportunity for a commercially aware 

awpfiiifnf ma highly 

ovb; ioinally» the Company^ accounting and costing 
fiiDoioDs and eventually tte role of 
Company SecKiaiy.Iiivolvement in other 

^PStemsDereJopmentandDistritatfons' H i 

TK* r*,* .r m4,L-4« 


nent in other an attractive Dv 

asDP» Pleasesendl 

lisiritatiQQS' H current salary, I 

AlanGfobon 

B\ Personn^ Services 


itffionsibUty can be absorbed will depend on the ability 
anaambiriQmoflhe^i pnirugH eanHSHati^ 

The ideal candidate 

ApphcanB, probably in their 30’s, must have relevant 
experience in manufacturing industry and ideally have 

some exposure to the legaiyjmcation aspecB eannorked 
for eventual inclunon in this post This excellent career 
opportunity calls for a blend of commercial iiutiative, 
leadership and management 8biliT>’ necessary lo beomne 
establish^ as a part of a Board leviri team to 

long-term growth and cootinuing profitability in a 
buoyant and fashion-related market. 

L Thebenefitspadtage will include ponidpation in 
an attractive Duectors* bonus scheme. 

Please send full career details, togmber with 
current salary, or apfdy for an application fi»iD to: 
AlanGfobons, ref: AA79/9245/FT. 


BuaaimStaKk‘SdteM‘P^Khemeriet-Iteimaienun(srPinoimdCaitadbauy 

Nomch Union Bouse, 73-79 King Sixcct, Manchester M2 2 JL. 
1U: 00 2364531. 


Ai 



Badenoch & Clark 


nANNlNGACGOlJNlANT 

To£ 2 O, 0 OO Bedes 

Therapfoexpargtonofteadvancedele cu o iiic pioducticonipanvhas 
craated m opening for an anfoBious yowg aocountmt For foil post 
you must be quaked, aged in yow labs 20's, witiv tioce yean pqi 
preferably fo B rnanutitcfejring eiwiroemerri. The post Is wide ranging 
covcTirQ operates plans, forecastbtgandfiaand^anB^ffis. 

CORPORATE FINANCE 

£N^+BanldnsBen5 Qty 

Our (Sent, wifoes to recruit a calibre 9«duBte ACA to become 

bitfolued fo rfl aq>ect5 of thdr Corporate Bnairce departrnent Thii wO 
indude acquhitiora, dispos^ Trend ana^ and Treasury work. • 
Candidates win be aged in fodr mid-Iale 20's wlfit an eNceOent 
acadanic badt^ourxl This provides an exceptional opporiunity for 
someone seddng their first move ton foe protaslon, 

INTERNAnONALAUlNT 

To£lSjOOO CLondem 

Seuaalofourmuhfinationaldients require youn&agedto3Q,qualt&ed 
AQ\’s for poetlim niwK^ control ar\d anaiyds. Thera poett^ 
viewed as a tidnb^ graund for kdure One managers and offer excellent 
praspeete for someone wtshfog lo embark on a career a 

indukrialcortcenv 

Contact BoM NoehM, DmM HaBag, Sfoaora Hanlwm oc 


Financial Recruitment Specialists 
16-18 NewBiid^ St. London EC4V 6AU 
Telephone 01 -583 0073 


Financial Controller 


Excellent Salary 
-HCar 


East Suffolk 


Asubsidlaryofaprivatelyowr>edUS. 

^ company the UK operation designs arxi 

T*CBT manufactures highly automated capital 
■ equipmentfortfiepackagingindu^Group 

turnover Is In eccess of £30m and, In the UK. 
160 people are employed. 

nfFollc This is a broadly based finandalcontroller- 

ZzilLi-- ship with an emphasis on the provision of 
meaningful management information. 
parliculBriy in relation to ptoduclion costing. 
\bu wilt be responsible for the integrity of the 
. finanoal control systerns and the rnanageinent 

yV of seven staff. Vbu will work closely with other 

members of the management team in making 
keycommercialandpolicydecisions. 

Arthur^^ng [jg©©[uiaflwag©ll(g<g 

A MEMBER OF ARIHUR YOUNG NTERNATX 7 NAL 


The successful candidate will be a 
quallTied accountant aged pver 35. >it)u should 
has/e significant experience of managing the 
accounting function of a small to medium 
engirteering or manufacturing company. A 
“shirtsteeves” managementstyle is essential 
as are strong communications sIdUs, technical 
ability and the capacity lo contribute to the 
direction of the business as a whole. 

Please reply in confidence, giving condse 
career; personal and salary details to Heather 
Male, quoting Reference number ER773/R; 
Arthur Tbung Management Consultants, 
Rolls Houses 7 Rous Bulkfings. 

Fetter Lane, London EC4A1NH. 


Financial accountant 
insurance 

S London, package CE22.500, exceOent ptDspecfs 

Fw a toacOng UK insurance group ¥vfth wdensfw Intematforial IntsfBsIs. 

This Is a fgey position in Ihe corporate fiTMUTciBl area whfeh fans vacant due to the 
advancement of the present IndHidwnt The main tasks are to head a smaO team 
whtoti Is responstbfe fbr devetoptog and aettfng group scoountlng pofletes^ to 
ensure that group and dlvlsforuti directors are kept SMare of UK and Mamattonal 
technical accounting standards and developments and to produce and interpret 
the statutory accounts and other regulatory returns. 

Probably in your late twenties you must be a qualified accourTtent with at toast 
twoyea^ p^-quaWIcatton practical experience of Insurance accounting and 
Dp.T. reqitiremente. 

€xceltont beneflte peettege and proepecta. 

Msumte Including a davtlmetetophone number to John Robins, Executive 
Sele^on Olviston, Ref. RF272. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrwtd Associates Umtisd 
management consuttants 

FtoetweyHouse 25 Ftoringdcn Street 
London EC4A4AQ 


Dundee 

Dunedin Fund Managers Ltd is a 
newly formed Scottish Investment 
Management company managing over 
£900m of funds. It wishes to recruit a senior 
manager who will be responsible for the 
accounting and setdement operations of its 
investment trusts and other dients, 
preparing financial information for boards 
and supeE\ising ihe further devdopment of 
the computeri^ accounting functions 
which are located at Bdsize House, West 
Ferry; Dundee. A knowledge of Stock 
Exchange procedures and of computerised 
reportmg systems would be desirable as well 
as a proven track record in 
motivating a team of spedalisis. 


£22,000 -I- Car 

This appointment is likely to appeal to an 
individual with an accounimg or secretarial 
qualification who has gained experience as a 
manager in a financial or banking 
organisation. 

The attractive salary package will zndude a 
non contributory pension scheme, 6UEA 
membership and relocation expenses 
where applicable. 

Applications should be made in writing to 
Colin Mackay CA at Michael 
Partnership, 150 West George 
Street, Glasgow G2 2HG. Telephone 
041 331 2597 (Evrenings and 
weekends 041 357 3104). 


Michael Page Partnership 

intematicxial Recruitment Consultants 

London Brisud Birminisham Mandwster l.ecds Glasgow- 
Elrussels New\brk Sydney 


GROUP 

accountant 


TO £16,000 


NOBTH LONDON 


Halma is a highly succe^ group of com- 
panies (Aerating internationally in specialist 




fTT f ■ ■ it uu 4 M iX* 


Chartered Accountant of high calibre to help 
us achieve the further planned growth of the 
group. 

To match our requirements, the ideal eand^te 
would already have ejcpmence of computerised 
mana^m^t information and acquisition 
investigations. 

There are outstanding oj^rtunities for an 
individual with tiie potential to operate at 
Board level. 

Write .in &mfdenee, with full c-v., to: 

Mr. B. I. Howard 
BAUdA pic 

Halma House, Klngsbucy Road 
XjMidoa NW9 8UU 


Regional Accountant/ 
Company Secretary 


MorOrEast 


Bctevrtog LUC Ufnilad, pert of The Bowing 
-Group end a leading UK. retaS insurance 
brolraiiwIahestorapnjitanAeoountantto- 
be based in Neweasde. The appointment 
carries responsibflity for the accounfing, 
aecxetaria! and day4o-day personnel 
functions of four companlee in the North- 
East Reporffng'lfoosvffif betofhe local 
Chief ExecuthiB. with functional respone- 
ibiirty to the Regional Chairrran and the 
Rtmnce Director of the hokfing company 
in London. 

AppDcante should be' quafitled accourrtarits, 
between-30 and 40, preferabiy wfth- 
frisurenoe industry experienoe, and ato 
to make a significant contaibution to the 


c.€18,000+Car 

finandai management ^ the Region. 

'An attractive remuneration package is 
oflerad, tnduding raiocatfon assfsiance 
where approprto There wffi be exceDent 
prospects of a Board appointment In due- 
Gourae for file person who can demoralrato 
top tovel management ability and fiaic 
Interested candldatee should send a 
summary of their experience and currant 
eaia^ or aftemafiveiy telephone 
app&catton torn} arto further inforinatton to; 
Miss J< A F Massey ai Bowrtng & Ca Ltd„ 
Bowring BuUding, Tovtor Race, 

London 36E. 01-283 3100 ext 2105. 

Bowring 


Group Accountant 

(Recently Qualified) 

Central London c£15j500+honu8 


now recognised as the third largest adverdsm^ agency in (he wnrid. Due to its 
growth, they now seek a Group Accountant to assist with all group accounting matters. 

Reporting to the Group Financial Controller, this new position will cam responsibility 
for const^ations. fmecasting. annual accounts and assisting with the tieasuiy 
function and group taxation matters. 

This position inll ideally suit a recently qualified Chartered Accountant seeking a move 
into commerce and ofiers an excellent opportunity of gaining practical experience in a 
central with a dynamic and expandfog group. In addition there are good prospects 
for progression in either a central or operating role. 

In addition to a sal^ around the indicator shown, benefits will include a contributory 
pension and incentive bonus. 

OpriirfaftWt male and female, should apply in confidence with a full CV and quoting 

reference MCS/6046 to 

AlannahHunt, 

Executive SdeetionDivi^n. 

Price Waterhouse, Scnithwark Towers, 


A member Of Marsh 4 McLennan CompenfeSk Inc. 




Financial Times Thursday April 11 19S5 


Accountancy Appointments 


Computer 
Audit Specialist 

THAMES VALLEY 
c. £18,000 + Car + Bonus 

Calor Group is the market leader in liquefied petroleum gas 
with a turnover of £300 miiRon. Acfivltfes include J ia fii bo t fan 
of LP.G. to domestic and industrial customers, transport 
operations and an engineering business. Computer based 
accounting and control systems help to ensure efficient 
financial management. 

We are seeking a specialist in Computer Audit to Strengthen 
me existing audit team. He/She w4M be a qualirfed aceounfar}! 
with extensive knowledge and practicai experience of EDP 
systems audit in a commercial or industrial environment, 
including (he use of interrogation packages. This senior 
position is based at the Skxjgh Head Office, and could lead 
to other financial management or OP career opportunities for 
the right candidate. 

The bnet will be to ensure the adequacy of existing EDP 
systems and operations, and to contrftHite to the design of a 
wxle range of new systems, in addition to conducting audits 
and investigations. 

An IBM 4381 mainframe is operated together with butbased 
system 36 computers. A database and PC's are currently 
beirtg introduced. 

Salaries are on a rising scale, and are reviewed annually on 
performance. Benefits include a company car, non- 
contributory pensioiVlife assurance scheme and profit 
sharing bonus. 

Please send your c.v. in confidence to: The Personnel 
Manager. Calor Group Limited. 


Group 


Appleton Park, 
Riding Court Road, 
Datchet, Slough, 
Series. SL3 9JG. 


ADMINISTRATION 

MANAGER/ 

ACCOUNTANT 

We require a manager to take over the account- 
ing and administration functions of a fast- 
growing group of companies in publishing, 
recruitment and agency purchasing. Young 
ambitious person, pref. a chartered accountant 
with small company or audit background. 
Starting at not less than £15,000 a.a.e. with 
performance - related increments. Excellent, 
opportunity. Please forward cv to Keith 
Edmonds, F.C.A., Expats International Ltd., 
62 Tritton Road, London SE21 8DE. 01-670 8304. 


INSURANCE 

CREDIT CONTROL MANARER 
MAIDSTONE 


Due to recent internal reerganisacion we are seeking an 
experienced credit control manager to handle all non-marine 
and marine direct and reinsurance brokers aceounts and 
collections. 

The successful candidate will have a proven track record in the 
insurance industry in a management capacity. Duties will involve 
the supervision of a department of 30 to 40 staff. Accounting 
experience is essential and candidates should have the ability to 
deal with all levels of management and clients. 

Salary and benefits will reHeec the seniaority of this position. 
Insurance Company of North America fUK) Limited 
AFIA Worldwide Insurance 


Please write with cv to; 
Mrs E.G. Toms 
Mana|;er Human Resources 
Cigna House 
8 Lime Street 
London EC3M 7NA 



Deputy Accounting 
Systems Manager 

£16fi00 NORTH WEST KENT 

Due to expansion a dv-namic company and market kader 
ID the trasvl ood Icisuit industry invites applications lor this 
imponaatappoinimcnu 

The person appoinicd will be responsible for 
co-ordiaaiingcomputeriscd accounting sy^msrequiringa 
dose ttorLingrelaiionshipand highly cflecusvcanmuaicau'on 
with senior rmonciai nunagemeoL 

.An innos-adse. qualified accountant with impressive 
$>■$16105 expcner.ee. piefcrabiy aged 27-32 will 8nd this a 
chaUenging earner move. The position will appeal to those 
wishing todeM-Iop their experience in a managerial role wi thin 
a lost mosing and challenging environmenL 

Candidates should send full career details in conSdence to 
Sally P Morse. ofThe SM Consiiiiaocy. RKolvenden Gardes& 
Bremiey.BRI2TNKent 


COMPANY ACCOUNTANT 


Nr. Kingston Surrey c£l7,000-rcar 

Our client is a successful high-tech company in the service 
industry n/o £7 .5m) supporting major UK organisations. Due to 
the continued growth of over 25'.. per annum, a new position 

has been created for a qualified accountant to take overall 
responsibility for the accounting functions. 

Reporting solely to the financial director the person appointed 
will bo directly involved m decision making and forward planning. 
Candidates with commercial experience should be both com- 
mitted and flexible with the ability to communicate effectively 
a: all iev«ts. 

PlNse contact The Genera/ Monager quoting Reference No. 97: 
Reeriiitfflent Consultants 

ACCOUNTANCY WORLD 

6 UNION COURT. RICHMOND, SURREY TW9 1AA 
TEL; 0I-94B 1677 ( 24 HOURS) 


Mfiaifmal Projects- 
Banking 


CUij 


c£27j000Httir^hmefits 


O ur dient is a major European bank and is currently engaged in an ambitious 
worldwide expansion programme of its activities, lb strengtf^ UK operatimt, an 
experienced accountant is now sou^tforthe London branch. 

In this new senior appointment, the successful candidate wiU repMt to the Head of 
Lo^stics (VP| and play a role in the development and implerneotation of Snandal. 
maziageine&t information and control systems. Tne ti^e brief wiU offer involvement in all 
budness areas, including providing advice (mi taxation trotters relating to both corporate 
and private banking. 

The position calls for a Chartered or Certified Accountant with sound EDP systems and tax 
expmence and a good understanding of the banking/nnoscial services sectoa An 
Innovative, practice approach is essential together with firstrciass analytical and 
communicative skills. 

This win be a stimulating role for an ambitious exemitive and the ben^ts 

packi^, which will include a car. non-contributoiy pension and subsidised 

mortgage, will be negotiable to attract the right cantUdate. 

Candidates should apply in coniidence enclosing a 
C.V. and quoting reference MCS/2005 to Milton Ives, 

Executive Selection Ksdsion, Price Waterhouse, 

Southnurk Ibwers, 32 London Bridge Stieec, 

London S£1 9S^ 


Business Needs 


Financial Controller 


Derbyshire 


The companjt which manufachires and 
markets a wide rann of consumer and 
industrial darables.nas built up an 
enviable reputation for product innova- 
tion and organic growth, and recent 
acquisitions have ^atly increased the 
product range ana scope. Reporting to 
the Chief Executive the Hnandal 
Controller will be responsible for all 
accounting, D.R, budgets preparation^ 
forecasts^ routine reporting and 
purchasing. The ne^ of me butiness 
demand the highest standards of report- 
ing together wifh the ability to work 
closely with operating management: 
Applicants, aged around 40, must be 
technically hrst-rate with either the 
C.A. or A.C.MA. qualification. They 


c.£20y000 plus car 

must be used to controlling sizeable 
departments vdiich are hi^y 
mechanised and have haaexperience 
across the range within tite accounting 
function. The company uses a direct- 
entry funy^int^rafed computer system 
and candidates therefore must be 
thoroughly at home wi^ modem 
computer practice. It is essential that 
their back^tnmds are within 
manufacturing industry 
Initial salary wiU be within. d\e range 
£18,000 to £21,000 depeiuknt on 
experience; a company car is provided, 
arid full hdp will be given witti 
relocation costs, if necessary. 

Please write ~ in confidence — with 
full career details to A. D, PertzvaL 


Ravenscroft &Partners Limited 

Search and S^ection 
20 Albert Square, Man^ester M2 5PE 


CHIEF FDVANCIAI. 
OFFICER 


(WEST COUNTRY) 

We are a fast growing internationally established construction company. 
This challenging position offers significant scc^ particularly in areas of 
financial control and systems development together with involvement into 
wider aspects of company management within a constructioD company 
which is currently undergoing substantial expansion. 

Candidates, age 30-4o should be qualified accountants, preferably with 
e^qwrience in the construction industry, with considerable knowledge of 
contract accounting for large projects. Knowledge of export and 
multi-currency cash control would be added advantages. 

Salary negotiable, and ciHnmensurate with the importance of this position. 

Applicants should icrite in ccm/ldeTice to: 

Manag in g Director, c/0 Fidelis Secretaries, P.O. Box 317, 

St Belier, Jersey, Channel Islands 
CTiclosinp a detailed c.v. 


FINANCE HADMlNISmTION MANAGER - 

Salary c. £25,000 * 

+ StockOptions + Car m 

Our Client is a dynamic American Corporation which is at the torefrorrt of the dramatic m 
growth in the Computer Aided Engineering market. They hove recenriy launched o UK ■ 
Sjbsidlary, baaed close to the Colswolds, to spearhead their merketihg actlvttte$ throughout _ 

Europe. They now wish to appoint a Finonce a Adminishatiwi Manager who will be ■ 
responsible for all ospecis (X company administration. UK and Europeon ocoountlng _ 
procedures, flnanciol monogemenr reporting systems (btf h UX ond U^. nncrtcioi planning 0 
and the imp^ ond export of computer equipment. 

This Is a key appointment and candidates should possess the following attributes: H 

* Aquarifiedoeeeuntcnt.fdeaByagedSMOyeqra _ 

« Experience of weridng tai a US Company weferabty within o sales and H 

dWrfbuUen orgonlsaHen operating In trie M^lechnclegyfteM _ 

e Hiefieeassarypersonallty,inter-peisofialsknsreideoffimltnwnttejelnarewlts ■ 

ortented ma n age m ent team. b 

This around floor opportunity demands a high calibre professlonol who will receive on 
excelleru remunerotlon packoge including an attractive salary, significant stock options, h 
medicol cover, eomponv car and relocation assistance if required. The appointment is ■! 
viewed 0$ crucial by our Client Company and interview arrongemetns ore being made with 


**^for*irnm5SSe oons/derotlort submit o Currlcotum VJtoe to OJhre Wodefin ot the 
Birmingham Ottice quoting reference number Centidenttality Is guaranteed. 


OA 

ffEOUllTMENr CONSULTANTS 


Cathy Tracey & 
Associates Ltd 

I attracts the best! 


Aacof 

CoMrlti Swk Mmw 
Cu wetl j S o ifc 
Ate«f. l«ftieilrt lU 79 
Tafe AlOOt {09vn 2tt12 
fouQWOrtM 


anmoHAM 

WiP W itoHaut* 

MNPWfWRSriMt 

ikainahaDtsxaNH 

T*l:CSfza 41 tW 

tauBMaM4755 


r Finance Manager | 

U.K. Operations I 


London — West End 

Our client is the UK Corporate Head 
Office of an American multinational. It 
controls their UK operations consisting of 
companies engaged in service, leisure, 
publishing and manutactoring industries. 
A bright qualified accountant, aged 26r30, 
is sought to join a small Head Office ream 
when; an effective contriburiorj will be 
expected in the areas of:- financial 
reporting, treasury duties, statutory 
accounting, US reporting, advice and 
assistance to subsidiaries, support to 
operational controllers, etc The company 
puts considerable emphasis on 
communicative ability coupled iBd 


^ LWUUilUAUUlUi 

L 


c£18,500 

with a keen au-areness of current financial 

and management trends. 

use of micro computers woiAd be an 

P^"n^rcributes should 

diplomacv* and detenTunation: 

to work effectively in a small close team is 

essential. 

Applicants should write to: 

PhJip CartWTight ACMA. Exrcunve 

Division, enclosing a 

curriculum vicae. quoting reference 

23’ at Michael Page Partnership, 

31 Soutlumpcon Row. London 

5® ■ wciBsm'. 


Michael Page Partnerehip 

Intematicxial Recruitment Consultant 

London Bristol Birmingham Manchwier Leeds Glajipcx* 
Brussels New Vwk dney 


J 


Director of Firuince 

Birntingtiani c£ 25 f 000 +^^^ 


O ur cMent is a rapidly gfrowing UK marketing subsidiary of a major m^abonal, 
information technedo^ products group with a tuTnov^r approachmg £45^ 
BepoTtiDg to the UK Managing Director; the Director of Finonce vnU be 
responsible for mawaginp nnH developing all the finance and date processing a™ 
of the multi site operation, supported by approximately 25 st^. As a ir^wr oi 
executive management group, h^she will be expected to contnbute rfgnincantly ro cite 
comparw's overall development and profitability — this will include advising on pncing* 

finandu services for customers and funding requirements. , 

The successful applicant w21 ^ a qualified accountant in the 33 to 45 age range 
considembfe financial management experience, which should have included i^ponsiou- 
ity for infarmftKftn QTstems, credit management, financi^ Jeasing/rentai, fmanew 
pnii^»i^, jwrtiinting po li c ies and internal controls. Ideall>’, this expenses wm have be® 
gsiwArt in a fast moving marketm^distiibution environment. Considerable emphaas 
will be ptsrori on pereonal qualities — a mature and stjmg nmnag er o f people with a 
pessuasive nature, able to influence manage change in a rapldl>* ^qxaxling company, 
jliis is a rhall^giwg ppffltJQp, providing an excellent career opportunity for ^ ambitious 
and talented managen *nie attiactive, negotiable remuneration pa c ka^ 

relocation eari reflects the importance the company places on this 

appointment. 

Svdtebly experienced candidates should write, in con- 
fidence, enclosing full career and salary detaOs to Phil 
Gardiner, Executive Sdection ^vision, Price Whberfaonse, 

PO Box 12a Livery House, 169 Edmund Street, i n, .rir^o- Fvnerb. 

Binmngham B3 2JB ftelepfaone 021-236 5011). Please | Business Needs lixpe^ 
quote refteence MCS/8533. 


k . arcrTibusc-' 


c.£20,000 + car 


West Sussex 


For a li^t engineering company in an exciting new phase of development, 
poised for expansion, manuiacturers of specialised products for the retail and 
distribution industiv in the UK and overseas. 

Reporting to the Managing Director responsibilities will cover all financial 


Eligible candidates will be cnarcerea Accountants ^ed around oo. They 
must be^le to demonstrate business acumen and souiuTcommercial accounting 
ability at management level. A qualification in business administration would be 
advantageous. . . 

A^lications in confidence to Brian C. Luxton, Director, quoting 
Ref: 6769. 


Vferviin Hughes 
AlcxnidffeTic 
(fiHenratfenal) lid. 

MaiijgBmffnrlteouftinentCoiBgltams 



37 Golden Square, 
London W1R4AN. 
O 01-4344091 


Finance Director 

c.£25,000 Plus Benefits 
Watford Base 

BiitiA Cable Services Ltd, which includes RediSuaon CabievisioTi, is the laroest 
Ui Cable TV operator and is seeldng to c?>pomt an outstanding young Accountant to the 
post of Financial Direetor 

The successful candidate must havea capacity to work under sustained oressure 
and the ability to motivate others accordingly, togethenwith a w^ developed ^ 

commercial aptitude and sound business sense 

Attack record of personal achievement and coininitinenl to profit imprevement is 
essentiaL as is the ability to establish and maintain tight control over the 
resources of the Company. The ability to deal with senior staff using strong inter-Dersonal 
and communicatieDSkiDs is essentiaL ^ swum 

Experience of worJdngin a consomer orientated direct marketing organisation is 
desirable 

The Company is a member of the Peegamon Piess/hfirror Group and DrosoeeH 

for advancement both within the Conqiany and tile Gxoi^ are exception 

Ap^jcaats confident that th^caameet theieu ul«,»m ii»e jtrnd a 

short C.V. to confidence to:- The MaiiagingDirectQa Britlah CaMe 

Maxwfc11HdPse^74WpTslifpS*T— f, Trft«H*wi g jPlg 


Financial Controller 

Circa £25,000 + Car + Bonus 

Applications invited from qualified Accountants with experiene® in 
associated European companies— particulariy FrinS 

We a wholly owned (by our Hi-tecluiology parent) small comnanv 
in the field of measuring instrument systems. company 

We wish the financial management of the total European ooeraHon 
to be ran by a Controller from our Barnet. Herts H^tSfiterf 
i^owledge of French or German would be an advantaae ^ 

Help with cost of change of house will be arranged. ^ ' 

Reply with c.v. to: NANOBIETRIGS EUROPE LTD 
Holland House, Queens Road, Barnet, Herts EN5 4DJ 
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XV WALL STREET 

Enthusiastic 
response 
to Volcker 


FINANCIAL markets on Wall Street 
were in good form yesterday as stocks 
re^nded to a further dip in bond mar- 
ket yields in response to the warning 
from Mr Paul Volcker, the Federal 
Reserve diairman, on the progress of 
the U^. economy, lorites Terru Bvland 
in New York. ^ 

At 3pm. the Dow Jones industrial av- 
erage was up 7.84 at 1,261.70. 

Cre<^ market analysts read Mr Volck- 
er’s comments on the slu ggish perform 
mance of some U.S. manufEtcturing in- 
dustries as an indication that the Fed is 
no longer in a mood to tighten credit 
policies. 

Short-term market rates were held in 
chedk by continued firmness in the fed- 
eral & 2 ^ rate, refiecting the pressures 
of the tax season^ At z^-session, the 
F6d announced another S1.5bn in cus- 
tomer repurchase arrangements, with 
funds quoted at 8'^i per cent. 

The credit markets remained unpei^ 
turhed by the failure of Bevill, Bresler & 
Schulmzm Asset Mraagement, although 
projections of the losses involv^ at the 
bond trading firm have been upgraded 
to around S190m. 


Such losses, which would fall chiefly 
on the UjS. savings and inans institu* 
tions, would not present serious prob* 
lems for the financial markets. 

Mr Volcker’s warnings that the min* 
ing, m anufac t uring and agricultural in- 
dustries were being left out” ^ the eco- 
nomic expansion appeared to rule out a 
tightening of Fed credit policies. Some 
analysts even speculated that the Fed 
might seek to ease policy if money 
grow^ slows. 

This hint of lower interest rates ah ea d 
encouraged a strong start in the stock 
market and gains were fiilly held later 
in active trading. The market faces a 
significant test tod^ in the form of 
IBM’s r^rt on first-quarter trading. 
Some disappointment with IBM's re- 
sults has already been discounted after 
its board had issued a warning. At 
S12S%, the stock added SIVL 

The broad range of the market was 
very firm, and a rash of takeover situa- 
tions provided the excitement 

Bank stocks, on the eve of the quar- 
ter^ re^rting season, demonstrated 
their Indifference to rumours in Europe 
of renewed strains on the U.S. banking 
system. Bankers Trust gained S1V4 to 
S66Vt, Manufacturers Hanover added 
to 535% and J. P Morgan at $47% jumped 
$1%, after its results. 

R^ublicBank of Dallas added S% to 
$31% on results but InterFirst the other 
Texan bank reporting profits, shaded S% 
lower to $10. 

Motor stocks returned to favour, led 
by General Motors, S% up at $73% and 
Fbrd $% higher at M3%. Airlines also 
found buyera, with Delta and United, the 
two domestic leaders, adding S% to $44% 
and S% to $45 respectively. 
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On the takeover front, it was a day of 
testing for the latest defence strafes 
as botii Crown Zellerbach and Unir^ral 
faced tender offers aimed at breakijag 
through plans for thwarting unwanted 
suitors. 

Crown Zellerbach held unchanged at 
$41% after Sir James Goldsmith, the UK 
finander, made his threatened fender 
offer of $4220 for up to 70 percentoftiie 
equity - on the very day that the board 
met to decide how to deal with his offer. 

This week's buying of stock in Unirc^ 
■al, the re-shaped tyre and chemle^ man- 
ufactnrer, was explained when Mr Carl 
Icahn tendered $18 a share for control 
At $18%, Uniroyal add^ S% in very 
heavy tiiuling as Wall Street scented a 
determined resistance by the boani, 
which could bring better terms. 

Both bids are dependent upon the 
withdrav^ of plans for comply take- 
over defences proposed by the boards of 
Zellerbach and UniroyaL 

Meaniriiile, Unocal fell a further S% to 
$47% as investors continued to fecu a de- 
fensive takeover move by the board to 
ward off &lr T. Boone Hckens. There 
was still no comment on market hints of 
a planned bid merger with Diamond 
Shamrock, which shruled down $% to 
$ 20 . 

In ^ credit market, short-term yields 
remained firm, with federal funds unaf- 
fected by the latest intervention by the 
Fed. But gains of half a point or so at the 
longer end of the bond market indicated 
optimism for lower interest rates later 
this year. 

EUROPE 

Buoyancy 
emerges as 
$ stabilises 

A MORE buoyant mood emerged in 
some of the major European tourses 
yesterday as fbrdgn demand picked up, 
spurred ^ the more stable performance 
the d niter . 

In Ftankfnrti the fVwiiTnprThatik index 
resurfaced above the 1,2(M level for the 
first tiwio in eight trading se^ons, add- 
ing 10.8 to 1,204.7. 

The motor sector moved ahead as the 
Government approved a package of car 
ffhawgps to encoorage a switch to low 
pollution vehicles fitted .with catal^ic . 
converters. 

Daimler showed particularly strong 
gains, priding dm 8 l^her at DM 665 af- 
ter a day’s high of DM 667. BMW added 
DM 2 to DM 373 while VW aul Porsche 
shared DM 5 advances to DM 208 and 
DM 1,210 respectively. 

Deutsche Bank was the star perform- 
er in its sector, adding DM 7.^ to DM 

447.50. Dresdn^ added DM IfiO to DM 
190.60 and Commerzbank 20 pfg to DM 
164.20. Insurer Allianz was DM 5 higher 
at DM 1,058. 

Electricals saw Siemens DM 3 higher 
at DM Ml and AEG DM 1.30 ahe^ at 
DM lllfiO. Nbodorf led the high technol- 
ogy issues with a DM 2.50 gain to DM 
554. 

Linde outperformed a muted engi- 
neering sector with a DM 7fi0 advance 
to DM 421. 

Metallgesellschaftwas DM 3 higher at 
DM 252 while D^ussa was unchanged 
at DM 360 and Ifteuosag fell DM 1 to DM 
274. 

Bond prices edged higher vnth buyers 
encouraged by the higher overnight U.S. I 
credit market close. The Bun^bank I 
sold DM 623m of paper after sales on i 
Tuesday totalling DM 6.4m. j 

Amsterdam ^ged higher with tite | 
ANP-CBS General index up 02 at ^)42, ' 
but trading remained light 
In the banking sector, ABN rose FI 
2.M to ^ 400. 50 ahead of its annual re- 
port, published later in the day. Amro 
dipped 10 cents to FI 73.10 and NMB 20 
cents to FI 168. 

Among major companies, demand 
was particularly strong for Akzo, up FI 
1.90 to 172.90. KLM added FI 12Q to B 59 
but Royal Dutch eased 70 cents to FI 

201.50. 

Brewer Hemeken was 90 cents higher 
at FI 15720 ahead of its annual r^xxl, 
later in the day, wl^e chemical groiqi 
Gist-Broca^ rose B 3 to FI 185. 
Publisher VNU was B 2 higher at B 
21020 ahead of its statement that the 
rapid profit growth of the past two years 
is eiqiiected to slow in 1985. Bond prices 
were mazginaUy firmer but trading re- 
mained veiy light. 

Paris continued its record-setting run 
with the CAC General index up 0.7 at 
210.7. 

Among coiporate reporters, Carrefour i 
was undianged at FFr 2,137 as it an- 
nounced higher eamings. Gei^rale des 
Eauz was FFr 3 lower at FF^ 625 despite 
its higher dividend. 

Elsewhere, lughs for the year were re- 
corded by Imet^ up FFr 420 at FFr 
114.60; La Redoute FFV 49 higher at FFr j 
1,430; Safoni FFr 24 ahead at FFr 674; 
and Radiotechnique FFr 0 firnter at FFr ' 
297. 

A mixed mood was seen in Zurich al- 
though the banking sector continued to 
p erfo rm well with interest spurred 1^ 
tile current round of annual meetings. 
Union Bank rose SwFr 35 to SwFr 3,700 
and Credit Suisse SwFr 20 to SwFr 
2,425. 

Sulzer shed SwFr 10 to SwFr 370 
ahead today’s gTiTwal press confer- 
ence. Bonds were little dialed in thin 
volume. 


Brussels was lower in thin activity 
with interest-sensitive utility stodte con- 
tiwiiin g to ease, de^lte Tuesday’s cut in 
short-term interest rates. 

Among steel stocdm, Cockerill-Sambre 
shed BFr 6 to BFr 245 after press reports 
tiiat the group suffered a loss in the first 
two months of 1985. 

Holding companies saw Groupe Brux- 
elles Lambert down BFr 20 to BFr 1,965 
and Soci4te (j^erale de Belgique 6F7 
25 lower at BFr 1.985. 

Milan continue higher with the lat- 
est advance attributed to covering oper- 
ations ahead of next week’s mont^ eet^ 
tlemente and also a return of institution- 
al buying. Fiat climbed L66 to L2,049 
while Olivetti was L47 ahead at L6.300. 

Stockholm was intyed although for- 
eign demand pushed Astra, the pharma- 
reuticel group up SKr 10 to SKr 385. 
Madrid was lower in light trading. 

LONDON 

Revival of 
activity 
after lull 

CONFIDENCE returned to London 
stock markets yesterday as holiday and 
finanrial year considerations faded. A 
busy trading session raised hopes that 
investment activity was starting to re- 
vive after the lull 

Higher sterling M3 and bank-lending 
' figui^ encouraged the market, but a 
slow response from sterling to a weaker 
dollar left the market uncertain. The FT 
Ordinary share index gave up some of 
an early 9 point advance to finish up 4.4 
at 960.3. 

Gilts firmed and selected issues 
doubled their gaina late in the day to % 
and sometimes more. 

Qtief price changei. Page 40: Detaile, 
Page 41: Share in/ormation serviet. 
Pages 42-43 

SINGAPORE 

AN UNCERTAIN mood in Sing^iore 
saw shares drift lower over a broad 
frtmi The Straits Times mdustrial index 
fell 5.44 to 806.78 and trading was light 

in the financial sector, Malayan Bank- 
ing slipped 10 cents to S5.90 OCBC 
5 cents to SS9.10, OUB and Public Bank 
each lost 4 cents to SS3B6 and SS1.49 re- 
spectively. 

Hotels, properties and commodities al- 
so, eased marginally, and. ainong Indus- 
trie Cyde & Carriage lost 6 cents fo ' 
SS3.90, Keppel Shipyard B cents to 
SS1.49 and Fraser & Neave, 5 cents to 
SS5.15. 

SOUTH AFRICA 

A HIGHER afternoon bullion price help- 
ed Johannesburg gold shares ahead at 
the end of a quiet day. 

Randfontein led issues tiiat gained, 
adding R8 to R224. 

Mizung finandals and diamozid shares 
shadowed golds, with Anglo American 
. up 25 cents at R26.35 and De Beers 12 
cents ahead at R10.37. 

Otoer Twmmgg were mixed with Rem- 
brandt Ri.75 mgher at R34.75 azid Rus- 
t^burg Batinum 30 cents lower at 
R17.60. 


HONG KONG 

INSnTUTION.4L selling late in the ses- 
sion left Hong Kong stocks shedding 
earlier gains and the Hang Seng index 
eased 6.61 to 1,470.61. 

Jardine Matheson gave up 30 cents to 
HKS11.00 as rumours continued to circu- 
late the market of a takeover bid. On 
Tuesday, TrafsJgar House denied it was 
platming any such bid. 

Among o^r leading issues, Cheung 
Kong slid 30 cents to HKS15.10 and 
Kut^son Whampoa lost 10 cents to 
HKS23.30. Hongkong Land and Hong- 
kong and Shanghai Bank each dropp^ 
5 cents to HKS5.30 azid HKS8.95 respec- 
tively. 

CANADA 

GAINS were recorded in most Toronto 
sectors as prices surged in heavy trad- 
ing. 

Bell Canada put on CS% to CS38Vi, In- 
co added CS% to CS19VL and Dome Petro- 
leum was unchanged at CS3.35. 

Golds performed s^n^y with Lac 
Minerals CS1% ahead at CS33% and 
lake Shore Mines C5% higher at C$50. 

Tarbo Resources common shares rose 
12 cents to 73 cents after the company 
requested a halt in trading of its pre- 
ferred stock pending an announcement 
early next week. 

Montreal traded higher. 



Australia 
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AUSTRALIA 

Takeover bid 

generates 

enthusiasm. 

THE announcement by BMP' and Shell' 
Australia of a joint takeover bid for 
Woodside Petroleum sent oil and gas 
shares sharply higher in Sydney. Con- 
tinued inter^ from foreign buyers as a 
result of the weaker local currency also 
contributed to a firmer market 

The All Ordinaries index finished at 
653.3, up 7.6 from the previous day's 
peak. 

Woodside, heavily in debt over the 
North West Shelf liquefied natural gas 
project ended 40 cents ahead at A51.56 
and Vazngas, a subsidiary, added 55 
cents to A^45. BHP put on 12 cents to 
A$6.40. 

Bell Resources rose 14 cents to AS6.86, 
while banks were generally lower with 
ANZ 10 cents off at A$4.50 


mnd ^ 


Gaz de France flnds 
ready market for 
FFr bond, Page 48 


TOKYO 


Shift in 

buying 

interest 


BUYING interest continued to shift 
away from medium and low-priced in- 
centive-backed issues to biotechnology- 
related and non-ferrous metal shares in 
Tokyo yesterday, writes Skigeo .Visfti- 
u'okt 0 / jyi Press. 

Blue-chip stocks lost ground because 
of growing concern over tiie trade imbal- 
ance with tho U.S. while medium and 
low-priced issues also fell on a broad 
front 

The Nikkei-Dow market average shed 
28.50 to 12,601.93 with volume remaining 
high at 503.09m shares, up from I\ies- 
day's 485.26m. Declines outnumbered 
gains by 483 to 303 with 142 issues un- 
hanged. 

Kawasaki Kisen and Sumitomo Ce- 
ment the star performers among medi- 
um and low-priced shares in the past 
two weeks, fluctuated wildly. Kawasaki 
Kisen, topping the actire list with 
28.53m shares, fell YIO on profit-takii^ 
to Y198 at one point but recovered in 
late speculative hying to finish Y5 up at 
Y213. Sumitomo (>ment rose Y15 but 
then fell Y17 to V376 in late selling, hav- 
ing been up to Y408 earlier. 

Public pending-related issues and 
fisheries, which attracted buyers on 
Tue^ay, also eased on a wide fhnt 

Biotechnology issues, which had re- 
cently been in demand, returned to fa- 
vour. Asahi Chemical drew strength 
from news of impending clinical tests on 
its new anti-cancer drug. The stock 
ranked fourth on the active list with 
21.40m shares and gained Y45 to a rec- 
ord Y945. 

Mitsubishi Chemical, third busiest 
with 24m shares, gainh Y24 to Y485. 
Toyojozo added Y70 to Y1.920, Taisho 
Pharmaceutical to VI ,440 and Chu- 

gai Pharmaceutic^ YIDO to ^’1,250. 

Non-ferrous metal shares were also 
favoured, despite the lack of new incen- 
tives. Mitsui Mining and Smelting, sec- 
ozid most active with 28.04m ^ares, 
finned Y15 to Y604. Dowa Miziing gained 
YB to Y743 

Blue-chip stocks eased in small-lot 
sellizig. reflecting the U.S. Congress's 
dissatirfaction with the package of ex- 
ternal econozzne measures azmounced 
•‘by the CSovermnent on' Tuesday. Hitachi 
relinquished Y5 to Y810 and Pioneer Y80 
to Y2,530. 

The bond market opened firm in re- 
sponse to the good performance on the 
UjS. credit market but eased later after 
disappointing news from an auction of 
three-year goverzunent bonds, carryizig 
a coupon rate of 6.0 per cent 

Mireoring low demand among izidivid- 
ual izivestors azid difficulties in selling 
out the April issue of 10-year bonds, 
baziks’ and securities houses’ subscrip- 
tiozis reportedly fell short of the Govern- 
ments target of Y400bn. The yield on the 
benchmark 7.3 per cent goverzunent 
bon4 due in Dec^ber 1993, rose to 
6.695 per cent from Tuesday’s 6.690 per 
cent 
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110 21% 
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WORLD STOCK MARKETS 


AUSTRIA 


CrtditaAStaR 280 4.10 

GOMU 42S -^57 

InteninrfaM 080 +30 

LMnderbank^...! ^68 +10 

Perlmeoser^ ' 38S +8 

Steyr<Daimler..>» 172 +1 

Vettacher 3^ 

BELGIUM/LUXEMBOURG 


Apr, 10 Price + or 
Frs. — 


B.8.I.- 

Bang. Int. A. Uix 
BekaertB.. . 
CmentCBR,. .. 

Ceekeni 

Delhaice.. 

EBCS 

Eleetreboi 

Fabriaue Nat . . . 

GB Inno BM 

GBLiBruX' 

Gevaert 

Hoboken . .. . 

Intercom . 

Kredietbank 

Pan HMA& 

Petrofina 

Royale Beige .. 
Soo, Oen. Bang . 
See. Gen. Beige.. 

Senna 

Selvay. 

Stanwiek Inti.. 

Traetionei 

UCB. 

Wagon Lite 




GERMANY 



Price 

Seht 

+ or 

Apr, 10 

' Price 
Dm, 

+ er 

. 280 

+ 10 

AEGTeler 

. 111.S 

+ 1.3 


[NORWAY 


Prtca ^ or 
Kroner — 


1 OVER-THE-COUNTER Nasdaq national inartat, 2pm prices 

Yen — 


Apr. 10 Prtee +or 
Auet. » “ 


DENMARK 



I.S.S.B 

Jyeke Band...._ 

Neve Ind 

Piivatbanken ... 
Previnebanken . 

Smidth 

Sephue Berend 
SeperToe. 

FRANCE 


Emprunt <VM97S 1731 


Aiflanz Vers ....... 

BASF 

Bayer 

Bayer 4iype ....... 

Bayer.verein..... 

BHP-Bank......... 

BMW 

Brown Boveii..., 
Commerzbank... 
Conn. QummI ... 
DaimierBenz. ...- 
Oegusea 

D'aehe Babcock. 
Deutsctie Sank. 
DresdnerBank.. ■ 

GHH 

Heehtiaf... 

Hooehsi 

Hoescli Werke ... 

Hoizmann iPi 

Horten 

Husael 

Karatadt 

Kaufhar.........,( 

KHD : 

Kloeckner 

bnde 

Lufthansa 

MAN 

Mannesmann ... 
Mercedes Hid....' 
Metailgesel 

Muneeh Rueek .. 

Nixdorf 

Porsche 1 

Preussag 

RheinWest Elect 
Rosenthal.........' 

Sehermg 

Siemens....... .6 

Thytsen 

Varta 

Veba 

V.E.W. 

Vereln.Wett 

Voikswagen ..... 


Apr. 10 Price '+or 
Lira — 

Banco Com’le.... 17,Q50 +20C 
Bastogi'IRBS .... 2W.S -7 

8.|.invest 3.410 +25 

Contrale 3,455 +3 

CreditoVaresIno 3,950 +39 

Rat... 4 69 

Fmsidar 56 +4 

GenerallAssieur., 41,850 —SO 
ICalcementi . ....'82,000 + 400 
La Rinoscenti.... 667 +8 

Montedisin 1,510 +10 

Olivetti 6,300 +47 

Pirelli Co 4,195 +15 

Pereili Spa 2.212 +23 

SniaBPO 8,780 +31 

TeroAssle 14,020 + 379 

do Pref 10.845 -5 


BergeniBank.... 142 ....... 

Borregaard.. 37i —4 

Christiania Bank I4l 

DenNorske Crcd 160 *2 

Elkem 142.S +1.5 

Kvaemer. 170.S +1.5 

Norsk Datik..... 395 

Norsk Hydro 107.0 —03 

Storebrand.. ' 23S +2 


Bco Bilbao 

Bco Central.. 

Bee Exterior 

Bco Hispano....... 

Bee Papular 

Bee Santander... 

Dragades— 

HMrola 

Iberdciaro 

Petreleos. 

Telefonica. 


Price +or 
Pt»% — 

336~ -1 

318 

800 -4 

168 

370 -8 

346 ' -3 
169 -4 

843 -0.7 
95.7 -ae 

149.5 -3 

126.5 -0.6 


SWEDEN 

Apr. 10 


I .. „„ MHI 368 +l 

I Gen. Prep. Trust S3S +0.« Mitsui....... 348 -8 

Hardie rjamesi... 3.15 — Mitsui Cstate.,.. 661xe —6 

Hartogen Energy Miieuteehi 487 —3 

Herald \TyTimo3 4.32 1-O.U ngK iiuuiators... 925x0 +12 

iClAusL.... 1.98 — 0A2 Nihon Cement-. 261 -« 

Jirnberl8n8F.P.« 0.^ Nippon Denso— .. 1,330 -80 

Kia Ora Geld ....... 0.17 +0.8] Nippon Elect-.. 1,070 — lO 

Lend Lease.. ' 6.86 — 0.M Nippon Expreis. 566 —8 

MIM. 3.34 -IMP NiBpon GakW 1,880 -SO 

Mayne Nlcklese. 3.33 — — r; Nippon KekM... 13^ —1 

Myer Empeiiurh.; 1.84 — 0*9] Nippon OIL —.886x6 +6 

Nat Auet Bank.. 3.46 | +0.01 Nippon Seiko 660 — ... 

News — 7.8X0 +0.8 Nippon Shtmpan 670 + 6. 

NiOheips Kiwi— 1.95 — (Mw Mlvpon Steel 382 

North Bkn Hill... 2^3 Nippon Sulsan.- 367 -5 

Oakbridge aes +0JU NTV Mtllheo +10 

Paneenri.... 1.62 - Nippon Vusen....; 248xe —3 

PieneerCene 1.74 . +0.R NlssanMotor 656 +i 

Poseidon. — - 4.08 tO,** Nisshin Fleur. 616 — s 

Queensland Coal 1.68 +0JP Ntfshln Steel 169 -5 

Reekitt A Coin.... 3.38 .-;•-••• Nomura- 1,170 —20 

Repco..—... 1.21 +0-01 Olympus. .-1,130 —30 

Santos 6.4 +0.16 Orient Leasing... 3,080 +40 

Smith iHewardi.. 4,37 +0.K -2,530 — eo 

Thos. Natwide... 1.9 . +0JII Renown- 636 +s 

■noth..... - Bw8 — Rleoh B95 -g 

vamgas. '4,46 +0AS Sankye -..1,410 -go 

western Mining. 4.18 + OJH Sanyo Eleet. 463 +1 

Westpae Bank 3.48 -0.01 Sapporo 446 -9 

Wbedside Petrel 1.56 . +0JP Seusui Prefab... 698 +1$ 

Weelwerths. 4.18 +O.IK Seven-Eleven .....9,880 -60 

wermaM Inti-...' 3.SS Sharp : 997 -3 


Nidfwias Kiwi— • 1.95 
North Bkn Hill.... 2.53 

Oakbridge aes 

Paneenr^l.... 1.52 

Pioneer Cone 1.74 

Poseidon. — - 4.08 

Queensland Coal 1.68 


Santos — 6.4 

Smith iHewardi... 4,37 
Thoe. Natwide... 1.9 

Tooth...... - M 

Vamgas. ' 4,45 

Western Mining.. 4.18 
Westpae Bank 3.48 
Wbedside Petrel 1.56 

Weelwerths, 4.18 

wermaM inti— 3.55 


Price +or 
Kroner — 


Emprunt 7% 1974 8458 

-17 

Accor 

... 2BS . 

+8.5 

Air Liquid > ... 

64S 

—4 

BIC 

.. 528 

-7 

Bengrain 

.. 1.910 

+ 18 

Bouyguea ... • 

.. 680 

+ eo 

BSN Gervaia ... 

. 2,4!5 

+ 10 

Crr-Alcatel 

.. 1.585 

+ 5 

Carrefour 

.. 2,137 


Club Mediter’n 

.. i.iai 

-7 

Cie Bancaire ... 

.. 639 

—4 




Damart 

Z.380 


Darty 

..1,315 

-5 

DumaxSJl. .. . 

.. 642 

+ 10 

EzuK 'Cic Gem 

.. 62S 

■^3 

Elf Aquitane ... 

. 246.2. 

-0.1 

Eaaiior 

. 2,840 : 

+ 45 


NETHERLANDS 


ACF Holding 

AEGON 

Ahold 

AKZO 

ABN 

AMEV 

AMRO. 

Bredcro Cert . ... 
Bos Kalis westm. 
Buehrmenn -Tet 
Calland Hidgs. .. 
Oordtsehe Pet'm 

Elsevier NDU 

Fokker 

Gist Breades 

Heineken.. 

Heegevens 

Int Mueller 

KLM 

Naarden 

Mat Ned Celt .... 
Ned M'd Bank.... 
Nedlieyd 

See Grintcn 

Smmeren iVam. 
Pakhoed 


Ccn.Oeeidcntale 707 
imetal H4.6 

Lafarge Coppec. 492 

L'Oreal 8.505 

Legrand. 8,146 - 

Maisoni Phenix.. 227 
Matra S.A.. . 1,B5S 

Mienelm B 983 

MidiiCie> . . . 8,210 
Meet HeiMwesy . 2,923 

Moulinex 113.8 

Nora Est 87.95 

Pcned Rleard. . 702 

Perrier 500 

Petreles Fra. . ... 864,6 

Peugeot S.A 314 

PrintemptAus — 237.9 

Rodioteen £97 

Redote 1,430 

Reusuiuelaf 1.681 

Sefimeg 438 

SklsRoMnel 1.935 

Telemeen Elect. >r,g50 

Thomson CSF 574 

Valeo. Csa 


NOTES — Prices on ihl5 page era is quoted on the 
Individuil eaehsnges and era Isst tradsd pricas, d Dealings 
suspended, xd Ex dividend, xc Ex sciip Issuo. ar Ex rights. 
M Ex lIL 


Price +or 
FIs — 

~19b”'+ 1 

184A 

216 +3.7 

112.9 +1.9 

400.5 +2.5 
81B.0 -0.5 

73.1 -0.1 

159 

19.0 +0.8 
903) +0.4 

33.8 

180.0 +0.5 
112 . +3,2 

98.8 +0.6 
1B4.8 +2.8 

157.9 +0.9 

68.8 + 0.1 

51.0 +0.2 
59X) +1.3 

47.6 -0.2 
+ 70 +0.5 

168.0 -0.2 
1823) +8.3 

815.5 +1.0 

31.2 +0.5 

67.3 -0.1 

57.7 +0.8 


ACA.. 

Alfa Laval — • 

ASEAiFreei— .• 
Astra 'Free I—... 
Atlas Copco 
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S 28% 
24 1% 
ZIO 836% 

922 n 

43 1(F2 
1294 11% 
87 18% 

a 16% 

W 297s 
1» o29 
M 10% 

S 1% 

a a% 

1 3% 

80 4% 

3 1S*B 
78 a% 
0 20% 
a 8% 
z 

104 6*4 
8 6% 

18 6% 


Uk High lui Un 


AW Fg 

MKTI 

AB. 6 

AR3 

ASK 

ATE 

AVM 

AarnR 

Acadk) £0 
Aoshtn 

AceRiy a 
Aceu 9 


30 9% 5% 5% 

9 14% 14 1< 

s a% a% a% 

27 21% 20% 21% 

26a 15 14 15 

2 3% 3% 3% 

12 9% 9% 9% 

12 19% 19% 19<4 

147 9% 9% 9*4 

a 9% 8% 9% 
440 a 18% a 
5 16% « 18% 

18 3 3%a% 

174 'S's 5% 5% 
5 8% 8% 8t+ 

7 33% 33% a% 

110 8% 8% 8% 
110 4*4 *% 4% 

31 6% 0% 0% 


19 

4% 

4 

4% 

+ % 

47 

2% 

2% 

2% 

10 

17% 

17 

17 

-1% 

51 

M% 

14 

14% 

+ % 

IS 

30% 

80% 

30% 

1 

4% 

4% 

4% 


41 

11 

10% 

11 

*U 

31 

12% 

12% 

tt% 

-% 

100 

15% 

1.5% 

IP4 

-% 

II 

2S% 

a% 

25% 


81 

38 

38% 

38% 


57 

19% 

19% 

19% 

+% 

72 

7 

8% 

7 

?n 

» 

a 

Ml 

+ % 

424 


19% 

30% 

+ 1% 


t 

Amnr £08 

AinnM 

Aingao 

AimS .72 
AiBOSk IJD* 
An^ S M 

Mope 

Ani^ 

Anmn - 

Andie- 

Andorr 


Apuem 

ArdM* 

Arag^ 

AibB^ JOb 

AM 

AMm 

AMBep JOt 
taOA .12 
MroH 
Adien 

Astron .10 

Acnay 

AKbU 2J2 
AdM Mt 

AOnCe JO 
Aim 
AAi 


601 19% 18% 19% 

1 3% a% a% 

1164 24% 237g 24% 

2 21 % 21 21 ' 

46 27a 2% 27s 

2 12 % 12 % 12 % 
027 7»s 7 77s 

g( 7% 6% 7% 
922 10% KPi 10% 
2 15% 15% 15% 

331 7*s 7% 7% 

11 10 9% 10 

215 1214 12% 12% 
ia 10% 10% 10% 
a 5% 6% 6% 

S *s« 4*4 43i 
27 14% 13% 14% 

1 23% 26% 36% 

a 7% 7% 7% 
in 44 43 44 

5 12% 1214 12% 

1831 a% 32% a% 
74 11 10% 11 

8 16 17% 17% 

7 10 9% 9% 

3IR 21 20% 20% 

24 16% 15% 15% 

601 11-169-16 H 
2a 33% 33% 33% 
a 6% 6 6% 

a 13-16% 13-16 

9 24 a% 24 

1 18 16 18 
ia 3% 3% 3% 
146 1% 1% 1% 
73 7 6% 7 

192 S2 60% 61% 

47 a% a% a% 
112 5% 5% 5% 
« a% 20% 20% 

187 437s 40 40% 

a a 1914 a 

287 12% 12% 12% 
137 8% 0)4 3% 

ai 12% 12% 12% 

1 11 % 11 % 11 % 

4 7% 7% 7% 

i» a% a a% 

81 4% 4 4 

11 3% 8% 8% 

19a 23% a% a% 

8770 21% 19% 21% 
sa 217d 21% 217$ 
324 15% 14% 15te 
57 27 26% 27 

10 912 91b 9% 

5 S% 5% 5% 

17 a% a a 
61 a% 26% a% 
31 7% 6% n» 
iM 9% 8% 9 

12 a a 25% 
ia 12*4 12)4 12% 

9 8% 8 6 

27 47b 4'b 47s 

8 12 12 12 

27 7% 7% 7% 

21 31% 31% 31% 

11 a% a% a% 
ia 29% a a% 
27 10*4 10% 10% 
a 9 9 s 

657 a% 34% 38% 
397 22% 21% 21% 
42 4% 4% 4% 

387 . 8U. » 8% 

41 10 9% 1Q 

78 7% 7% 7% 

48 S% 5)4 5% 

10 6% 9% 0% 

2 11% 11% 11% 

$35 a 32% a'B 
ia 18% 1SI4 16% 
19 17% 17% 17% 

IS 4% 4% 4% 


£20 

44 

48% 

48% 

I 48% 

+% 


7 

1% 

1% 

1% 



1 

8 

B 

a 

+ % 

.W* 

19 

8% 

«% 

8% 


209 

Pa 

3 

3% 



41 

10% 

10% 

10% 

+ % 


43 

8% 

7% 

6 

61* 

1A 

2 

35 

35 

35 

“% 


10 

8% 

8% 

8% 


JSt 

MIS 

24 

23 

237a 

+% 

£24 

28 

48 

e% 

48% 

+% 

JO 

110 

19% 

19% 

19% 

+% 

1J4 

20 

26% 

28% 

26% 



VUM 1 % *4 % +1-16 

V*m« JO 1J 10 200 18% 10% 10% -% 

Ulasdi 6 9 9 9 -% 

Vban 12 10 7% 7% 7% +% 

MM* 7 3% 3% 3% 

Vheo J4r J 7 1 W% 14% 14% -% 

VhulOa SJ 13 6 8% 3% 3% +% 

VMbr J6 3J 14 6 ID'S 10% IO'b +% 

ibbe JO 44 11 5 a% »% 18% -% 


45 10% 10% 10% 

41 8% B 3 

a 67% a% 67% 

18 a% a a% 

27 13% 12% 12% 

3 16 16 16 

81 10% 10 10% 
7 11% 11% 11% 

34 a 31% 31% 
115 B's 87a 67s 
715 15 14% 14% 

62 3% 3% 3% 

288 10% 10% 10% 
33* 34% 33% 34% 
417 48% 47 40% 
62 7 6% 7 

206 4% 4% 4% 

9 8 7% 8 

a a% a% 20% 

45 M% 14% 14<b 
31 14% 14% 14% 

211 % % % 

M sRi a% at* 
308 5 47« 4% 

S7 U7b 14% 14% 
a IS 14% IS 
2*4 5% 5% 5% 
la 24% a% 23% 
SOS 3 5'a 6 

104 5% 6% 6% 
25B 14% 14 14% 

10 4 4 4 

a 6 7% 8 

22 7% 7% 7% 

4 6% 5% 5% 
61 M6 7-16 7-16 
S3 a% a's a% 
sa 19% 19% 19% 
4707 0% 7% 7% 

11 r 67s 7 

179+3% S's 
ia 19% 19% 19% 
312 16% 15% 16% 

M a a a 

ia 15% 15 15 

a a% 31% a% 
ia s 4's 5 

502 2% 2% 2*4 

443 ai4 257s a 
246 1% 1% 1% 
40 26% 25% 25% 

168 19 16% 19 
4a 6% 6 6% 

a 19 181* 19 
17 57% 56% 56% 

660 6 'b 6% 6's 


, SNss H%h toH Lbh Ong 


BhRJ J6s 
BNM 1JZ 


Ct^ S .10 


1 17% tr% 17% 

a a% 2s%a% 

c c 

a S 31% 32 
81 8% 8 8% 
851 7*t 7% 7% 

1 3 a% 19 19 

sa 42% 41% 42% 
752 IStg 15% 15% 
612 5% 5% 5% 
10 81* 8% 8% 

5 3% 3% 3% 

S 3 2% 3 

4% 3's 4% 
551 18*4 18% 18% 
2 % % *4 

177 3% 3 3 

9 10% a 19% 

145 8% 8% 8% 
172 4% 4% 4% 

8 a 37 % 37% 
113 3*b 3% 3% 
153 11% 11% 11% 
40 7% 7% 7% 

isi 

182 n 8% 8% 
7B 21* 2% 2% 

8 13% 17% 17% 

283 11% 10% 11% 
101 4% 4% 4% 

2S2 27s 2ll.l|7a 
314 10% r« 10% 
7 18% 18% 13% 

11 s% a a 
179 a% a a 
ia 12% 12 12% 
a 4S% 45 45 
12 36% 27% 23% 

71 30% 28% a 

9a a 35% a 
79 11% 11% 11% 
a 7 6% 6% 

2 3% 3% 3% 

100 11«4 11 11% 

44 *% 6% 6% 

90 5% 5% 5% 

174 S% 5 5% 

72 12% 12% 12% 

16 16% 16% 16% 
21 U% U% 14% 

11 a a% a 

11 TP 4 17% 17% 
2a 17% 17 17% 
a 7% 6% 6% 
ia 31% a 30% 
121 5% 6% 5% 
70 12% 12 12% 

5 a% a% a% 
3M 10% 10% 10% 
44 81% a 81 

155 2B7b 28% 29% 
13 18% 18% 16% 

191 a% 27% a% 
a 9 9 9 

on 15% IS 15% 

154 8% 8 8 

17 ai4 91% 92% 
148 15% 15% 13% 
5 3314 a% 3314 

711 21% 21% 21% 
a 8 77s 8 

1324 5% 5% 5% 
6 at« a 33% 
1064 21% 20% 21 
2 27% 27% 27% 

a a a% a 
14 32% a at* 
6a 11 10% 10's 

a 27% 27% 2714 
a a% 32% 34% 
442 18% t0% 1314 

a a% 2S7a a% 
12 6% 5% 01* 

IS 10% 16% 16% 
3 19% 19 19 

51 13 12% 12% 

a 16% 16% 16% 

7 67a 6% 67s 

27 15 H% IS 

717 13% 12% 13 

8 a% a a 
a 1514 a 15 
a 2% 2% 2% 

421 17% 17 17% 

a 4% 4% 4% 
54 U% ITa 14% 
15 10% IB'i tai 

808 5 47a 47 b 

a 18% 18 10% 
a 13 12% 13 

70 17 IT* 10% 

199 a% a% a% 

S3 17% 17% 17% 

681 20% a% 20% 

ji 2* 2“ a 

a 8% 6% 8% 

40 13% 13 . 1^4 

1 14% 14% 14% 

m 25% a>4 25% 
602 12% 12% 12% 
73* 27s 2% 9% 
ia 30% 31% 35% 
2 78% 76% 78% 

61 34% a% 34% 

10 13% 13% 18% 

4 a% a% a% 
in 12 11% 11% 

5 3 8 8 

21 a 2B%25% 
41 3% Sa Si 

4571 21% sl« 207* 
a 10% 9% 10% 
3 9% 9% 9% 

417 a 21 21’a 
7 7% 7% 7% 

343 8 7% 77k 

60 12% 12 12% 
ia4 20% 277a 28% 
16 12% 12% 12% 
44 — 7% 7% 

3% 3% 
8% 9% 
23% 24% 
7% 7% 



4% 4% 
19% 


OmnSta 
DonGp 
D8M 8 
Da D 
DfiMGh 

DNmv 


Sdn Bob IMV LM 
(HbM 

j4 1141 au JS? ■ ^ i 
A B05 22*4 22% 22% , I 

'*« 54 8% 8% 6% " j* 

a 23*4 3314 23*4 -F I* 

JOB 4 11% 11% 11% -'A 

304^ «a? 151* 16% -•-% 

- 

% !? *% 

78 6% 8% 8% 

1 914 6% 614 

73 f n 97* » +1^ 

% 15^1?; IS 

680 5% 5% 9% +% 

5 7 7 -?• 


Mud 
DWIW s 
Osaaon 
M6h 
DsetaO 
Decern 

DNdhA .72 
Ddchm a 

oaten 

DMNO 104 
DNbk 


5777 -+• 

3 171* 16% 16% •-% 

18 4 3% 4 +% 

a 7% 7 7 -% 

45 131* 18% «%■»■% 

253 6'b 6% 67e 

14 1^4 15 16 

261 14% IS'b +% 

11 3% 3% 3% 

in 261 s 2 Pe ^4 “J* 

21 18 17% 16 +% 

2 1% 1% 1% 

15 »U 11% 11% , 

5 7 7 7 -% 

a 1 % 1 % 1 % '•'% 

347 5 % 474 5 
40 6% 5% 8% 


a 6% 6 6% -7% 

3 4'a 47 a 4'a 

2 4% 4*4 4% 

a 10 % 10*4 10 ** 

310 3% 31* 31* 

4 a a a . -A* 

1 11 % 11 % 11 % . 

248 7 % 6% 7 +% 

7 57a S% S's 

1 SB a% 21 % a% -*- 1 % 
1711 a%a a% ■*■% 

T 9 % 6% 9 % -% 
11 a 31 N% a ■* % 

£47 ?o% fo ^0 

ISS 5% 5% 5% 

281 S2 21% 21'a -7% 
79 29% 29% 29% + % 

15 19% 19 19 -% 

7 16% 18 18 

10 14% 14% 14% +% 

M 21 20% 21 

a 13 12% 12% -14 

270 15% 14% 14% - 1 * 

153 32% a % a% 

7a 1*4 1 % 11 V 16 
61 12% 11% 12% +% 
24 16% 15% 15% -% 

112 15% 15% 15% - % 

149 a a% a +% 

7 40% a% 40% '71 

B 10% 9*4 10 -7% 

113 13% 13% 13% -% 

1 10 % 10 %. 10 % +% 

54 4'a 4% 4% “% 

sa 24 a a% -7% 

E E 


SSSSt J4 

DccuOi 

DIrGfll 38 

OonB ia 

Dmewi ia 

DrddI 30 

DdLn JO 

DsyBB .63 

Drartz JOa 

DMhr .15 b 

Oiane 
DreaNt 
Dradr 

Oraye 

oSa a 32 

OuikD J2 

Durtm a ia 

Dwfrea J6 

tkafll .16 

DMA) 

Dmoi t 

DynfchC 


11 

2% 

2% 

2% 

-% 

11 

5% 

4% 

4% 

-% 

121 

14 

14 

14 

+ % 

ID 

3% 

4|d 

3% 

-% 

2 

71 . 

534 

6*4 

-% 

306 

10% 

10 

10% 

+ 1* 


EcMlb 1.01 
EdCop .09* 
fihOQX 
BO* 

! BPu 
Ban 
BU 
EkhM 
BscSto 
SCUh a 
QbNkI 
aft« 

BeSd 
BCpM 
P-+M- 

BizMW £50 

SmaM 

BtooB 

Encor 

EiRMr 

Eoaibx 

edU 

EndKU 

Endcla 

Emgas 1J0 
Eni^ ,1J8 
brOw 
E r^Kl 
GngOe I 
En#w 

* JO 

Ei^ 

EnhCpt 

Env^ 

Envri t 
EnzoBi 
EduN 
GqMcn 

EMaB 136 
Bpoa JO 

ErUR J4e 

EmSut 

a 

cjukft 

Bgtwir 


175 % 5-tt % 

16 3% 3% 3% 

8 0% 9% 9% -% 

Jl 2B 30 29% 29% - % 

m 18 9% 9% 9% -7% 

57 15% 15% 15% 

41 10% 10% 10% -7% 

1.46 4B 14% 14% 14% 

JM8S 10 0% 10 -7% 

6 10% 10% 10% -7% 

6 5 4% S 

146 6% 0% 0% +% 

4B a 19% a -% 

180 13% 127a 13% +% 

9 14% 13% 13% 

12 21%a%21% '7% 

7 a 12 12 “% 


UUi 
FUrFin 
FloM 6 
RnHn 

fWmF I 

RiUlo t 

RnG 176 

HnCe J4 
RiSenr JOi 
FadOp 
Ferahi 
Finn 

Hdc 240 

FWr • 

■" 

FMc .00 

FMeo .a 
.ia 


99 7% Pa 67a +% ' 

) 11 a 32% 32% 

S3 a 25% 25% +% 

4 97a O'a 97a +% 

a % % % 

39 87% 8% 8% +% 

487 87% 8% 8% +% 

44 5 4% 4% -% 

37 7% 7 7% -7% 

846 14% 13% 14% +1% 

0 .n a%2i%a% +% 

8 1 . 17 17 17 

298 2s%a a% 

79 10% 16% 10% -% 

17 B 77a -7% 

48 13-16*4 1»10 

a a 12 11% 12 +% 

5 17% 17% 17% 

37 13% 13% 13% 

15 30 a a -% 

43 16 15% 19% -7% 

7 17 1B'4 17 +% 

640 147* 14% 14% -7% 

a 5% 5% 5% '“% 

1 71 24% 24 24% -% 

20 86 ^ 7% 7% 

4* 746 a% 32% 32% 

82 14 13% 137% +7% 

a 4% 4% 4% +% 

5 12% 123« 12*1 “*( 

45 147% I47g +Za 

F F 

3 M% 24 24 +% 

816 8% 8 8% “% 

J2* 248 6 S's 57% 

0 8 13% 13% 13% 

16 31 6% 6% 6% -% 

a 10% 10 10 +% 

180 % 7-18 7-10 “% 

554 a% 257% 2SU +I 2 

1 12 a% 197 % 197 % 


37 % 37% 3'% 

370 59% SB* 55% +% 

a 12% 11*4 12% +% 

1 10 10 10 

12 a a% 26 % a -% 

257 51 % 4's 5 

a 157 % 15% 15% -% 

157 93% 52% 83% +1% 

12 44% 43% 43 % -I, 

S3 31% 31% 31% +% 

40 18 151 * 15% 

6 10% 16 16% -% 

50 4% 4 4 +% 

6 8% 8% Pf 

2 01* 8% 8% 

158 7% 7 % 7% + 1 % 

1 9% 9% 9% -% 

106 25% a% 25% 

ia 30% a% 30% +% 

5 17% 17% 17% +% 

107 a%a%29% +% 

9 24% 38 24% 

a 37 37 37 -% 

4E8 3«t a% 34% +% I 

74 a p% p% +% I 

1689 13% 127a 13% +% I 

6 18 16 18 +% ; 

788 15% 1C% IS +% i 

130 21% 20% 20% -% 


- 1 * 

FFW 

JOB 

45 



FVbCp 

JO 

28 

21% 21% 21% 

“I 4 

esa 


2 

20% 20% 20% 

+ % 

M 

» 

23% 23% 23% 

+ % 

F«aw 

a 1 JO 

7 

29% 20% 28% 

+% 

FMt 


13 

19 16% 19 


RMBk 


78 

13% 13 13% 

+% 

FIMCd 

1 

7 

28 22 22 

■M'a 

FMwN 

180 

108 

P 30% 31 

-% 
+ % 
“% 


a 1 

tso 

120 

79 

131 

sn 

27% 27 27% 

35% 39 35 
19 16% 16% 

+ 1% 

FUMC 


26 

4% 4% 4% 

+% 

FMSup 

£80b 

J2b 

78 

54 94 

15% 15 15 


LONDON 

Chief price changes 

0n pence unfess 
otherwise indlcatecl) 

RISES 

Tr387 £8®*^ 

Ez 12 13-17—.— £119^4 

AssaNews. BjJ '*'S 

Aust Cons Mins- 50 +50 

Baitiays(Nil*pd)' + ! 

Bentalls + ? 

Boustead +}J 

Bridge OQ — ▼ 13 

cSSlVFac— 59 + 9 

CrusaderOil +15 

Debenhams ^ + J 

Dubilier.,— ~ +^2 

Evade }JJ + J 

Rtch&Co 430 +15 

Gt Western Res- 255 +10 

Kwik-Save + 6 

Lew&Bonar- 3i8 -FlO 

New London Oil*. 2M +10 

Santos—- — ?55 


Smiths Inds — 
Steel Burrill ... 
Vamgas 

Wood^dePet. 


356 +16 
206 +13 
410 +17 
245 +20 
87 +23 


FALLS 

Brown (M) — — ^2? " 2 

Hawley Groig) —■ ® 

Few! Assoc—-- ElOA -E%i 


3 13 tS 18 - -4 

6 14% 13% 13% 

6 38% 36% 38% >% 

a 6 6% 8% -% 

PO a 32% 32% 

a 2B% 2S% 2P4 


0 ( 8 « a a 

G15 

GNieo 

GeintB -10 
GamH g 
GsMch 
GnAiZ 

GnBM M 
GenCer -10a 
GnMag J5a 

GnStal .75r 
GaneE 
Gent 
08M6 
Gmx 

GmMi -I0e 

QaFBk 

QHlid a .ra 
OHsoa JB 

GiM ■ 

GniTr 

o5n 

Gedky a .52 
QM^ Jte 
SK I J4 
OdTico 
Gomub 
Gob 

GoM> .76 
Gran .44 
Gradee 
Gmnn 
Griphi 

6i^ 

Grpnse 

GmOo 

om J5a 
GWFSB .48e 
QBwe* 

GMWi JOB 
GraanT 
Qnsman 
GWTR] 

QWdi 
GUrPn 

QiNrd 

ga? ^ 

GMue 
Gul .05a 

HBO a a 
HCW .10 

HBTx 
leUn 
HMD Am 
H*ar f 
MdGD 
Mdaoo 
HalaSy n 
HsBn jia 

Hanoi .10 

Kml a JB 
HirpQ J4 

HrdNt 1.60 

HnSm 3J0 
Hanbi 

Hadim JO 

a M 


Kamp J2 

^ 

HWHm 

Hdoh 

hoGio 1 

MBn b J4 
HnFR 

IS^ 


HmoOL 

Honliid J6 


21 9% 8% 9% 

28 23% 23% 23'% 

22 13% 13% 13% 

41 10% 10% 10% 

61 36% 36 36% 

366 38% 36 36% 

40 32% 31% 31% 

5 26% 28'* 26% 

M 8% 5% 6% 
3 4714 471* 47% 

5 11 11 11 

360 7% 6% 7% 

1 13% 13% 13% 

6 3% 3% 8% 
IP 17% 17% 17% 

3 I6I4 16% 16% 

37 34% 34 34% 

26 I2'a 127a 12'a 

15 12% 12 12% 

466 3% 3 3% 

89 17 16% 16% 

544 1S% 13% IS 
15 29% 29% 29% 

37 20 19% 20 

43 19% 19% 19% 

286 1% 1% 1% 
1124 9'2 9 9% 

139 6 S'a Pa 
67 27% 27% 27% 

226 16 15% 16 

329 P%29%31% 
314 27% 26% 27% 
237 9% 9% 9% 

12 15% 15% 15% 

G G 

Zt IS% 15% 15% 
67 10% O'a 10% 

100 12% 11% 12 
34 10% 10% 10% 

20 7% 7% 7% 

619 46% 49 49% 

4 5% 5% 5% 

2 13% 13% 13% 

2 19% 19% 19% 

111 11 % 11 11 

5 10% 10% 10% 

9 15% 1S% 15% 

1 3% 3% 3% 

2 3 3 3 

442 714 6'a 7% 
422 S 4% 4% 

9 6% 6% 6% 
220 14 13% 14 

27 6'a Pa 6% 

10 12% 12% 12% 
533 22 21% 21% 

07 19% 19 19 
25 a% 27% 27% 

1103 11 % 10 % 11 % 

52 17% 17% 17% 

7 11% 10% 11% 

31 16% IP4 16% 

20 13.16% % 

252 15% 16 19% 

21 12'a 12% 12% 

301 10% 16% 16% 
126 11% 11% 11% 
123 S'a 8% 8% 
290 a% 8% 8% 
17 12% 12% 12% 

4 3% 3% 3% 

526 5% 5% 5% 
10 8% 8% 8% 
116 11% lO'a 11% 

657 21 20% 20% 

2 15% 15% 15% 

9 6 % 6 % 6 % 

21 17 17 17 

10 II 11 11 

55 5% 5% 5% 

25 13% 13% 13% 

22 7 6% 7 

11 13% 73 T3 

5 16% 16% 18% 

64 9% 8% 8% 

3336 15% 14'a IS 

5 I'a I'a I'a 
I 42 11 % 11 iii« 

H H 

652 19 19% 19 

28 B% 6% P* 

283 14% 14% 

48 4 % 3% 4 

97 13 12% 12% 

50 T9% 19 19% 

32 4'a 4% 4% 
246 2% 2% 2% 

13 1% 1 1% 

2 6 6 0 
314 15% 147* 15% 

8 86% 39% 66% 

12 31% 31% 31% 

2? 2’a 

86 80% 80 80 
» 47 45 46 

20 13% 13 % 1314 

27 21 20 2QI* 

2fS 8% 6% 6% 
127 18 17% 18 

*62 11 % 10 % 11 
25 4% 3% 4% 

1559 37a 3% Pa 
10 24 2^ 34* 

s 25% 25 25 

29 5% 47* 6 

56 32*4 P% 32 

224 36% 36 38% 
100 45% 45% 45% 
2 16% 16% 16% 
25 Pa 6% 6% 
126 20% 20% 20% 
156 11% 11 11% 

182 5% 5% 5% 
52 a% 23% 23% 
2 31% 31% 31% 

W lO'a 19% 10% 
20 12 n% 11% 

PS iPa 17% 16 
«i « 10*5 11 

1 Si 2* 7% 
P 23% 23% MI4 
139 18% 17% M 



i ■■ 

' ■ 




*4 i* i'< 


7 7-%. 

23% 21 +% 

15^ 18% 
e 1P4 4% 

19 19% +% 

1% 1% -% 

7% 7% +% 

m%ii4%+% 
23% pa -% 

1 % I'a “% 
18% 18% -% 

S% 5% 

8 8 

11 % 11 % -% 

8% 8% “% 

3 3% +I4 
28% 28% •(■16 
1 % 1 % -% 
98% 38% +% 

Pa 97. 

10 % 10 % +% 
11% 11% + % 

16 16% -% 
18% 18% -% 
30% 29% 4% 
88% 287a +74 
10% 10% 

1 % 1 % 

217* 22 +% 

3% 3% +% 

4 4% t% 
15% 15% -% 
d28%28% -% 
28% 20% +% 

8% 8% t% 

8% 8% +% 

5% &U 
6% 6% f% 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Good advance in equity leaders falters late but 

Gilts improve after-hours 


Account DeaUag Dates 
Option 

'First Xtedara* Last Account 

Dealings tions Dealinss Day 
Har2$ April Aprl2 Apr23 

aSS ifcio ^20 the new nU-paJd share 

• '• PtoW'Wm '■ Saallnga may ttka Iv*^®**- ® 
place from 9^ am two bualnaaa dm Ticw that the . d^ares bad 

eartiar.' been oversolA 

Confidence began to retuna to Hatthew Brown dipped 8 to 
the Liondon equity market yester- 43Sp to stand at a maiden di^ 
day. As holiday and finai^a! count to Qte umvelcome shares 
year consideratioas faded away, and-caA offer from Seottlsh and 
attendance on the floor of the Newcastle, wbidi were a penny 
bouse improved oad an expan- cheaper at 128p; S and N now 
sion in buaness rased hopes controls 14.4 per cent of the 
ttiat investment acti^ty was BlacUxim-based brewery, 
startfdff to revive after a pro- Leading Buildings moved 
longed lull. ahead on sporadic iastitutaonal 

Midway tbrouGb the afternoon buying before setUii^ a diade 
session, (he tone was particu- below the best. RecenCiy-dun 
larly firm, liie 2.30 ptn an- Blue Circle rallied to 4^p prior 
nouncement of the March bank- to cloMng 3 dearer on balance 
ing statistics, wfakb ^iowed both at 4S0p; the annual results are 
sterling M3 and bank lentUng due towards the end of the 
higher but below some estimates, month. Tarmac, prelimiaary. 
gave fitrtlier cause for encourage- statement scbeduled for April 30, 
ment Soon afterwards, the FT hardened 4 to 520p- Among 
Ordinary share index stood tune secondary issues, Eiith riied a 
poults up. Aft«r4iours, however. Penny to 64p, after 62p, Che la- 
the market became uacertain creased annual profits being ont- 
and in a thin late trade, blue weighed by the warning about 
dip issues slipped to leave tte trading in the first half of the 

current year. Burnett and 
Baliamsbire. down 19 on Tues- 
day as wMvies about Californian 
de*«£ problmns revived, managed 
a tentative rally to Sfip before 


index only 4.4 Ugher on balance 
at 960.3. 

The setbadr was blamed on 
sterling wtueb, along wHb mher 
curreneies, responded to late 
dullness in the dollar. Eaifier, a slipping back again to close 5 
gently rising exchange rate ted lower on balance at 45p. 
failed to Impede the equity After opening S lower at 758p, 
advance and had bn>u|fit only edged forward to 764p before 
token movements to Goverament driftiog off on euTreney eon- 
stocks. 

Investors In the latter area 
had held fire awaiting the MarA 
money supply figure. A 
healthier tmidezicy in the tf.S. 
bond market ovenrigbt left 
London unimpressed, although 
Gilt-edged prices ted hardened. 

Interest r^ved after news of 
the money statistics, but it faded 
only to increase once again after 
the ofBolal 3.30 pm dose. 

Medium life maturities 
attracted good demand and after- 
hours the authorities sold stock 


siderations to close 6 cheaper on 
balance at 7S7p. Other (3bemleals 
shrugged aside the threat of in- 
dustrial action foDowing the 
rejection of a 5 per cent pay 
offer and closed on a firm note. 
Brent improved 3 to l20p, as did 
Toikshire, to 73p. 

Bebenhams np again 


FBNANCIAL TIMES STOCK INDICES 


Apr. ! Aor. ' Apr. 

10 J S . 4 


Aor. 

8 


Aor. ‘ Apr. , year. 
S , 1 ago 


Government Sees.....! 
Fixee intenesc...—.... 

Ordinary 

Gold Mines.. 

Ord. Div. Yield 

Earninss, Yid.% ifull*' 
P/E Ratio tnet> 

Total bargains (EstV 

Equity turnover £m.; 

Equity bargains 

Shares tiwied (tnl>... 

10 SRI 9M. 

Basis 100 Govt. 
Goto Minsa 12/9/55. 


61.04, 

8S.W 

960,3. 

616.0 

4.74 

lias' 

10lS6 


B0.6S, 60.76 
85.4e: 85.46 
955.9 962.5 


616 . 2 ' 

4.76' 

11.08' 

10 . 22 ' 


500.3, 

4.75j 

11.85, 

202S 


60.87 

65.46' 

969.4 

506.5 
4.6B 

11.78 

laso 


80.05, 

65.40! 

96S3i 

607.61 

4.70; 

11.71 

ia4Z 


88.68 

86.43 

866.1 

668.3 

4,36 

9.03 

22.18 


eaas 

86.46 
956.5 
614.4 
4.74 
11.89 
20.25 

85,340: 86,597 85,761. 86,906 23,412 29,777' 84,889 
~ 284.20 308.67 80a61 426.66 SBO.67 802.31 

— : 86,396 88,667 87,660, 26,060 26,461 20,663 

— , 140.8| 166.7 101.6 194.7 158.4 174.7 

.3. 11 am S62.0. Noon 963.4. 1 pm 9630. 

2 pm 964.7. 3 pm 964.9. 

Sana. 15/10/26. Flaad Int. 1926. Ordinary 1/7/3S. 
SE Activity' 1074. 

Latest Index 01-246 8028. 

•Nil»9.96. 
t Corrected- 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


Govt Sacs. 
Fixed Int... 


Ordinary^.. 
Gold Mlnea 


1984(86 [UneeCempilat’nl 




Ap^r. 


High I tow HfoO 


:t76.72 127.4 

1 l«f/7/84)! (6/l/ffit 


83.77 

ri/i/84r 

67A8 : 80.43 I 160,4 
04li(M/. 110/7(14/(28(11(47 
2024.6) 766.3 j2024.6 
(tni(Bi| {2i(7(M(«dinr 
711.7 1 439.6 734.7 

(Wi(B4) |{26 l/IB) kl6(2/83i 


Low Dady 

;Ollt Edged 

«■“ USffill'”'- i 

BarBOlns,...'l71.0 

50.63 : Value- ,513.9 

(i(l(7Sj |5day Averaaei 
AS a iQllt Edged , 

43.5 Bargains.-. 176.1 

|CZB;]0(7l)j Value :67l.3 


|l44.S :i34,6 


186.7 

I6S3.9 


146.0 

|170.2 

704.2 


news that the company has 
incressed its ore reserves at the 
Westonla gold prosp^ in 
VTesiern Australia. Favourable 
Press comment generated strong 
improved II to £12J In sympathy, support for North Ralgurii, 2 
neet Holdings touched 284p 

before settling only 3 dearer on South Afncan Golds were a 
balance at 279p awaiting further fraction easiw at the outset, 
news of the hid approach from reflecting gold s marginal decline 
United Newspapers. S better at ,***? .'J®- overnight, and 
33^. Octfl^iia, due to reveal marked tune until the aftomooo 

annual figures next Tuesday when the rally in bullion 

rose 20 to a new high of 975p encouraged bear closing and 

Elsewhere. SaateU and Saatehl fp^uJaUve buying. The Gold 

rallied 15 to 890p, but last week’s index moved up 1.8 to 

high-Uer 'Valin pollen gave up ^ 

JO more to 490p. Design consult- domestic 

ants Fitch firmed 15 to 430p equities and the late strength of 
following the increased annu^ encouraged a ^ perfor- 

profits and dividend. 

- T»_ _,a Financials. Consolidated Gold 

Leading Properties marked Fields put on lO to 545p while 
time until late in the session 


when a slightly firmer trend 
emergeiL Profit-taking clipped 16 
from Sp^hawk at 232p and 10 
from Daejan at 375p. 

Tricenfrol advance 


Rio Tinte-Zine, scheduled to 
report preliminar>* results next 
Wednesday, added 5 at 64Sp. 

Activity in Traded Options 
Improved slightly and total 
contracts struck amounted to 
5.^7. Attention was mainly 
directed towards financial issues; 
Commercial Union attracted a 
lively turnover . with 1A64 calls 
transacted, 398 in the July 220‘s. 
Barclays, subdued recently 
following the rights issue, 
recorded 836 calls, almost half 
of which were struck in the May 
385‘s. 


make headway and finished 5 up 


Among leaiUng Retailers 
attention again centred on 
Debenhams which advanced 5 to 

— — a new 1984-85 peak of 228p amid 

of me taplet. Tren^ry 9 per cent persistent speculation of a bid. at 2SDp. 

3964 at S6^. Long-dated Gilts Harris Queensway. widely Movements in the Bngsne«ing 

also rose and selected issues as likely suitors, eased 4 to 190p; leaders were small and iiregular. 
managed to double their gains the preUmmary results are Vickers made further progress 
late in the day to I and some- scheduled for next Thursday, before drifting off late to dose 
times more. Falling interest Buriness in. other major Stores only 2 higher on balance at 
rates— three months interbank was reduced to a trtdde with 261p, after 265p, while Hawker response to better-tban 
slipped to IS per cent— rekindled Josses of 7 common to Wooh closed a shade dearer at 410p interim figures. Low and 
hopes of cheaper borrowang costs wtHrtli, 775p, and GUS “ A.” 773p. awaiting tomorrow’s preliminary 
in the not too distmit future. Dealers also reported subdued figures. Amone secondary issues, 

conditions among second-line Anroni responded to good annual 
issues. Bentalls Mood out with results with a rise of 44 at 234p, 


Strong rumours that a full- 
scale bid for Triecntrol from 
Enterprise Oil is imminent saw 
Tricentrol shares rally - from an 
rnltially easier Z40p to a closiog 
level of 252p, a net gain of 9; 

Enterprise, which Ust week 
disclosed a 4.7 per cent holding 
in Tricentrol, hardened a couple 
of pence to 2(Mp. Other leading - - — 

oils were euietlv steady. 

Second-line issues provided a NEW HIGHS AND 
firm feature in Great Western 
Resources, 10 up at 255p. follow- 
ing news of the acquisition of 
the U.S. oil and gas interests of 
America’s 'Whittaker Corporation 
for $10m. 

The Australian oils sector 
sprang to life in the wake of the 
joint bid by Broken Hill Pro- 
prietary and Shell Australia to 
acquire the 57.4 per cent of 
Woodside Petroleum not already 
owned; BHP and Shell Australia 


LOWS FOR 1984/5 

NEW HIGHS (40) 

aaiTlSH FUNDS (41 _ 
Trew. ipc 198S fexen. 2j:pe i9S7 

Each. 2iioe 1S8S Tr«i». Spe 19S7 

FORCIGH BONDS (11 

^ ^*^ILDINGS (1i 
Accwswim^^,^ (2, 

OebonhaiM Stanley (A.S.} 

Metisinee U.1. Whit* 


CLEcntiCAia ti> 

ThermaJ Scientific eontinned to Occasional demand ahead of next each hold a 3U per cent of Tnermai ^'^J^^iheehihg w 


Monday's interim figures left Woodside. The bi(L AS1.60 or 
Glaxo i hi^er at £11. while K.7p a share. lifM Woodside 
Hanson Trust edged up 4 to SOSp. 23 to 87p. BHP rose 12 to 355p. 
Beediam finished a couple of Other “down-under" oils raced 
pence firmer at 362p, after 365p. ahead led by Vamgas. SO per 
Elsewhere, Smiths Industries cent-owned by Woodside. which 
featured a rise of 13 to 206p in jumped 20 to 245p. Santos 

ted advanced 16 to 356p, Crusader 
lar, added 15 at 160p and Bridge Oil 
the subject of persistent profit- put on 13 to 143p. Press 
taking recently, rallied 10 to comment on the latest well being 
378p, while demand ahead of drilled to Australia’s Canning 
next Monday’s preliminary state- Basin, East Yeeda 1, prompted 


Pearl AsSHrance react gaip of 6 at sip, while occa- but S. W. Farmer, up. to 88p In ment left Pentland 29 to the good support for Eagle Coipora- 
A finn tone in the sional support was evident for fnmt of tiie preliminary figures, good at 559p. Interest revived in tion, 2} firmer at ll|p. 

sector evaporated following the Combined English, 3 up at 115p ran ha^ smartly afterwards to Pearson, which improved 10 to Among Overseas Traders, 

prellminaxy statement from and J. . Hepwort^ 4 dearer at close only 2 better on balance 718p, but comment on the annual Boastead attracted hresb demand 

Pral Assarvice; the latter lost Ifllp; the lastmentioned is due at TOp. APV oeme to life with a report brought a fall of 8 to 94p and spurted 11 to 95p; the annual 

i to £101 after the disclosure of to announce interim fibres next rise of 12 to 230p, while United in Hawley Groi^ Beaten B im- figures, originally scheduled for 

j^mwifli net profits well below Ihesday; In contrast, Beelamat Spring motinued to attract proved 9 to 35^ following the next Tuesday, wUl now be 

market estimates aBd unexpected eased a few pence to 7^ in buyers at 24jp. up 2. deal to act as a distribution revealed a week later. Loniho 

reinsurance losses. Legal and belated reaction to cautious Overall business in the Food centre far ITE. primary dealers firmed 4 more to 179p. 

General settled a couple of pence weekend Press comment sector remained thin, but buyers in American government securi- 

chaper at 663p after 68Sp, and Leadii« Electricals (tisplayed a showed interest In Nortbeia ties. Consnitanis, still reflecting 

Equity and Law a penny off at firmer trend with gains of 6 being Foods, np 6 at 226p. and Kwik Press mention, pnt on 4 further 

237p after 243p. Lloyds brokers recorded In BI(X 253p. and Save, the same amount to the to 6Sp. Expamet gained 3 to 109p 

displayed a bright feature .In. GEC,.18^. . nessey and Bacal good at 190PJ the latter’s half- and H. Young a like amount to 
UM 
whdeh 

^siness taaoog the major while Eneigy Services, sWi lion news. ^ tio^ 7 dearer at 3^. and Evode> p2rt 

i.i«arfTig fftitat centred oo Bar- reflecting hopes of a counter-bid. Interest in the miscellaneous a sumlar amount higher at 119p. 

clays, which recovered 7 to 340p, closed 4 dearer at. 94p, after 9^. industrial leaders was selective. In contrast, some recent 

— — favourites again encountered 
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FT-ACTUARIES SHARE INDICES 

These Iotas we the jehtt co ti urfbtiOT of the Ftaancial Tones, 
the loftttirte of Actuaries and the Facotty af Actuaries 
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over bid for Woodside Petro- 
leum, Austndians were given a 

further fillip by the strong 

prodt-ttklng. CO.TO.W Pw feu °lS“Semoe'S?“°Thf^d 
15 to SSOp and Eastern Pradnee 

mo350p wMe Agi.ied^«TC ACTIVE STOCKS 

up 4 at l»p eua S.1. nine, 8 „„ 


at 595p 

Recently-overlooked Capital 


jumped around S6 an OZ during Iba lollowins atoeki yestarday. 


the ~ aftemotm fixing amid 
nuDOUxs of further banking 


Stock 


Cieahig Day's 
priea cKarga 


vision put on 2 to 7p in belated net S525 firmer at S3S025. 
response to Press comment 


“ Down-under ' 


of a weak Australian dollar 


304p. A.C. Cars, on the other 

han(^ (Upped 5 more to 4Sp 

despite “c^" option activity, ^jek to respond to the“uptum 
H(7tor DistiibutiKS xeatnred fresh in bullion, leading issues 
support for Lex Service, which attracted a flurry of buying 
ended 9 up at 2l2p. interest. Gold Hines (ff 

Kalgooriie were left with a 25 
Publishers returned to favour, gain at 485p while Central 
and in a lively business, usually Norseman rose 20 to 448p and 
erased the losses sustained (m Poseidon 5 to 228p. In the 
Tuesday. Associated Newspapers second-liners Sens of Gwalla 
highlighted with an advance of moved up 3 more to a peak of 
50 to SSOp following a bullish 93p and Australian Consolidated 
circular from brokets Grieveson Mmerals jumped 5 to a year’s 
Grant; associate Daily Hail A high of SOp, the latter following 


Aaaoc Nawapaoers ... 

880 

+50 

Aurere 

231, 

+ 4»« 

Barclayst 

1B8pm + 6 

Dally Mall A 

C12i| 

+ -4 

Evode 

119 

+ 7 

flaat Holding! 

2» 

+ 3 

Henson TruK 

2M 

+ 4 

Lon a Manehaater Gro 

712 

- B 

New London Oil 

208 

+10 

Saatehl and Saatebi ... 

890 

+15 

Smith Inda '. 

206 

+13 

Staal BurrHI Jonaa ... 

410 

+17 


' Nihnld 


EQUITIES 


myi 

i< D' CS 


10e4«6 


High ' Lew 


Stoek 


'll +orl 


tl6B -F.Kl 0(5 172 
<88 fP.P.Il9/4 I 70 
'leS :F.P.' 3.6 ;S25 
^1 12(30 F.P.17.-5 115 
?60 -F.P.I 3.>4 SB 
l( r( iP.P. _ .127 
— IF.P.I — 42 


1165 :4<AMee. Steel DIvtXl 170 > uB,0 2,1; 6.7 il,7 

72 ,41878 10p...~ ......J. 7S — bg5,4: 2.0; 6.6; 9.6 

170 >8BedrardiWllllamfip:170 l-.g i n3.5i 2.6 2.918.8 

'lOO iBIagden Inds. H12 I ... . 1 7.2 1.6l 0.2' 7.6 

I 70 ,9>Crown inVLPrediih* 70 i esS.i i.6 4.3i7.o 

118 iDuflen’s Hld^ 2^ |125 ' 

37 iGermon Small. Wrrts.i 40 


ircri* “ Wb t a I IWarilliUI quivom- — . — . — ^ 

fl45 iF.P.14<3 ;i80 163 .KIIMOWn Hldgs. lOp. 153 ^2 .bgqS.S, 3.7> S.S'K.O 
LB2 IF.P.I a.'S ' 86 ' eo !e<Laidlaw Thomson... I 81 ' ' " ~ ~ ' — " 

*H5 F.P,:26.4 ;i72 |l66 Mann 2Dp ll70 

100 'F.P.il2i4 130 ill7 :i<Ktayhaw Foods lOplie , 

175 'F.P.,16<5 '210 1198 New London Oil Sp. . 306 + 16 
100 76| 1/3 : 78 70 l^neAssMBTetSiDpI 76 l-ir 

— ip.p.i — ; 44 ' 39 ‘ Do. s«r. 1 Warmnts| 41 , .. . 

iF.P„ — ; 90 [76 ,P.aa Warrants. 75 —6 

100 F.P.116/4 |107 BB -OPepo lOp I 89 |-5 

£7.26' :F.P.;S6.4 |730 %90 plantation TUUnitSlt; 708 

- 1f.P.]26i 4 . 95 90 REA Warrants : 90 

Ml' ,F.P. - > 69 I 37 l«SangerB ; 62 

100 .F.P.IlOiS I eg >90 IShorrodi lOp 92 

(IRS lF.P.;ti(A 165 1142 l4.Simfi Catering Bp. .. 143 

»175 ;F.P.; 8(5 t76 [l70 Sintrom lOp..." 175 


,OB(ia.9| d. <■ 0.9 14,0 

•I I I b3.5'2.Qi 6.SII.3 
-8 ! bgS.a 2,8 2.9 17.3 
... bsl.9S|2.9i2.3|IS.3 


u3.Dj2.5j 4.611.6 


.. I.B: 2.5! 2.3 34,2 
-4 bgS.5 2.1 3.7.18,6 
... ugl.84: 5.3'. 1.5 28.9 


FIXED INTEREST STOCKS 


iMUe I a a. I . I ‘ 

price ga 'gge, 1064/85 

£ , e« ,e asl ' 

e-s :'sg5 1 1 

<a HlghlLowi 


Stoak 


O I ' 


$1Q1 £51 :lS.'Sl 54 
85,81 i£30 19.«' 31 

'100 '£10 £3(5. 131« 
— F.P. . - , 100 
— '■ F.P. :26i4 ' 07 

, F.P. S6:4' 111 
4e.BOBi:30 Ii 2(7| 3Sl£i 
91.976 j F.P, A7i3 1 B6l; 


60 |Fall)(«tow« Deck Prf. Units 1 64 '+1 

24 'lnt..Am. Dev. Bk. 9l,Ln. 2016 SOij ... . 

13 .Mid Southern Wtr. OX Ree. PrI. 1090..> 1214 ; 

eBV4!NBtlonwtde Blog. Soc. lkrr> 31.3(85.100 1. . 

93 IREA Hides. Cum. Pref. '95 I 

lOS .snealb.ink Prop, 6V Cum. Conv. PrI. ..106 : ... . 
30 <Spain'Kingdomof> ll>4%Ln 2010 3SU 
BOiyjSweden ll%Ln.20l2.. | o* :<.u 


RIGHTS OFFERS 


I . I 

I £a I Latest } 
Iseue ; eu .Renune. , 
price ; E g 1 date 


1064/86 


Stoek 


r4-or 


High 


Low 


6“^ 


ee ; Nil ' 31(5 

150 I Nil I 14'6 

17B : Nil i 15.'S 

65 Nil I 17(5 

38 , Nil . 16(5 

245 ! F.P. t 31/5 

23B ! Nit I 10(6 

70 F.P. 

66 I Nil 

IBS I Nil 

ASO.2 1 Nil 
7 I Nil 

190 ' F.P. 

515 I F.P. 

158 I “ ■ 

240 i 

15 ! Nil I 17(5 


15:5 

14(6 

10(5 

31(5 

10(4 


F.P. 14/6 
Nil i 13(5 


17pin, 14pmAarcnton Sros. lOp 17pm 

222 pm' ISBpm'Barciays £1 , ie9pm'i.6 

l7pm| iBpmBesDBk lOp ; iBijpm' ... . 

323pm 173pm Bullpugh SOp 17Spm — 12 

lOpml 6i(em,FKl Electricals lOp ! 6iipm' 

323 300 iFisons 305 "vS 

3Spmi l7pmGlaM Glover Sp, 22pm!i-S 

76 I 67 Jackson ExpIn. I 70 ' ■» 3 

4pml 3pm|Mitehell Cotts ' 3pm;— 

iBispmi lOpm, Morgan CrueibleM llpmivl 

3pmi 2icpm,«Oll Search Spmiv is 

8>spm< Tpm'Ryan tntl. Bigpm- + 's 

204 I 193it ISTC ' 196 *2 

366 I 331 Trafalgar House 20p ' 335 ii-2 

178 I 166 [United BilculM ,' 169 ;~l 

sepnv 6pmWatmought 8pm; ... . 


4pm' SpmiWorthlngton lA. J,< 


3pm' 


Renuncisilon data uBuoMy last day (or daaiing free of stamp duty. A Figures 
basad on prospceius aaiimotos, d Dividend rate paid or payable on part of 
caplial, cover baaed on dividend on lull eepiial. p Assumed dividend and 
yield, u Forecast dividend cover basad on previous year's earnings. F Dividend 
and yield based on prospacius or oihar ottlcial csiimaies lor 1985. H Dividend 
and yield based on orospacius or other official osilmatos (or 1963, Q Gross. 
p Pence unless otherwise indieaied. 9 Issued by lender, n Offered holdors of 
ordinary aharsi at a ” rlghls.” *■ Issued by way oi capitalisaiien. §S Rein- 
troduced, 91 lasuad in connecilen with reorBanisaUen merger or takeover. 
■ Allotment leners or lully-pald. ||ll Introduction. 4 Unlisted Securities 
Mericat. fPlaeing price, TPiguFas aaeumad, ft Official London Liaiing. 
tt Dealt in under Rule 535(3). t Comprising 100 Prf and one Ptg. share. 
• Pigurea or repon awaiiad. 33 Units eomprlaing 5 OrdM 1 Warrant and C2.50 
nominal ot cenv. stock. 


OPTIONS 


Last For 
Declare- Settle- 
tion meat 


Pint 
Deal- 
ings 

Apr 1 
Apr 22 
May .'T 

For nzte' indications see end of 
Share J-nJormaUon Seruice 


Last 
Deal- 
ings 

Apr 19 JnlyU lfnly22 
Hay 3 JTitly 25 Aag 6 
May IT ■ Aug 8 Aug 19 


RISES AND FALLS 
YESTERDAY 


BiliSah Pintda.,, 

RUhm 

84 

Falls 

B 

Sams 

17 

Corpn*. Dom. a 
Foreign Bonds 

10 

10 

48 

IndustHals 

251 

336 

855 

Financial 4 

Props 

OH* 

90 

13Z 

323 

32 

12 

80 

PlantalioaB 

1 

6 

TO 

MillM ............ 

62 

28 

89 

Others 

61 

74 

71 

Totals 

587 

604 

iTS 


Stocks favoured for the call ' 

included Combined TeeluolG- TUESDAY'S 
gles. North KalgnrU, AC Cars, 

Commercial Unton, Barratt AlpTIVIi aiUAeM 


late, Fobel international, 
Tonghal Carpet^ Silvermines, 
lames Finlay, Aitken Home, 
Helene of London, Tricentrol, 


atid HhOamshire, Strong 
Fisher, Bmnswiek, Premier Oil 
and Meekatbara. A put was done 


were repoitecL 


Eschangs Official 

uar. 
No. of 

Tuea. 

Day’s 

Stoek ehongas 

closa 

chsnga 

Sarelayit ••• 

19 

iSZpm 

-10 

Bmtt Hallemt. 

15 

50 

-19 

Falcon Res ... 

IS 

448 

-15 

Low Md Boner 

14 

368 

-20 

Comm Union... 

12 

214 

+ 1 

Grand Mel ... 

12 

290 

- 5 

GUS A 

n 

7B0 

- S 

NatWaat Bank 

If 

590 

-fO 

Brit Aaroapace 

10 

425 

“ 3 

ICI 

10 

763 

- 3 

Jaguar 

10 

29S 

+ 1 

Sun Alliance ... 

10 

445 

-10 

Thorn ffiMI ... 

10 

395 

- 3 

BTR 

8 

673 

- 5 

t Nil-paid 




EUROPEAN OPTIONS EXCHANGE 



1 

Maar i 

1 Aug. 


Nov. 


Serias 

1 


i=a 

Kai 

Last 

Vet. 1 

1 Last 

GOLD C 

saaoi 

_ 1 




ID 1 

56 

3387.30 

GOLD C ■ 

S38S< 

80 j 

1 ^ 


— 


1 ^ 


GOLD C 

SS40! 



56 j 

17 

a* t 

1 — 


GOLD e 

ssso! 

13 1 

1 4 


» 1 

— 1 

1 — ■ 


eOLD G 

*376, 

60 1 

1 130 




' ^ 


GOLD P 

SSSO' 

5 I 

' 1.30 1 

SB 

BA' 


j — 


GOLD P 

*3001 

17 1 

1 830 1 

IS 

7 . 


1 — 

If 

GOLD P 

53261 

11 1 

1 9 ' 

— i 

— 

— 

— 

n 


June 


SILVER C 
SiFL C 
SiFL C 
S(FL C 
S.-FL C 
SiFL C 
5(FL C 
SiFL C 
SIFL P 
SiFL P 
B/FL P 
SIFL P 
SIR. P 
liPL P 
SlOM C 
6IDM P 
£iS P 
CIS P 


A8N C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HDN P 
H(Xia C 
NOOG P 
KLM C 
KLM P 
NEDLC 
NEDLP 
NATNC 
NATN P 

PETRC 
PETR P 
FttlL C 
PHIL P 
RD C 
RD P 
ROBE C 
ROBE P 
UN1L C 
UNIL P 


S600< 

n.s56: 

R.S60! 

n.56Sl 

n.B70< 

FLS7S1 

n.s8o; 

FliSOS; 
FI.3S0: 
FI.8401 
FI.S45I 
FL350, 
FL360 
n.38(M 
DM.3051 
DM.5IO1 
SI 10) 
S185I 


9.76 { 

7.50 A 

5.50 
3.90 

5.40 

! i 

2.40 0! 
. 4.90 I 

1 I 7 I 
103 8.50 ! 

IS ;i4J09, 
10 29 8; 

800 13 i 

300 • 8,10 I 


15 
105 

21 

51 

81 

60 

18 

16 
35 


Sept. 

8 I 100 ; 
5 ll3.B0 
1 (11.60 ( 

E i E j 

4 I 5,30 I 


Dee. 


— 18669 

— IR.394 


9 jlO.60 


3 (12.40 I — 


S125I — 


Apr. 


FL420< -> 

FI.40Q! 58 

R.190, 194 
n.161% 279 
PI.210- 70 

FI.20D. 10 

F1.110 2176 
FLllD 272 
FI.7Si 15 
FI. 70 ' - 

FL190 51 

77 


4 

2.10 

1.50 

’ ! 
0.20 
3.60 
0.60 ) 
OAO I 

0.W > 
OAO 


40 

40 


60 

12 

126 

14 

19 

62 


- 1 


2.50 H 
9.70 A 

Jul. 

6,10 

17.50 

e.io 
, 7,80 
13;50 
3.60 


lDMsis.81 
If lA 


Oet 

• 9.90 .Fl.400.59 

[ — ln.185 


— — IR.216 

pa ] 4.W I ^1 93 

850 t 7.10 ! 262 I 9.70 ;PI.118.80 


PLieO 

R.160' 78 I 1.S0 

FI.1B0' - — 

n.60' 26X - 8.70 
PI.6S' 111 ' 3.20 
R,60 480 0.90 

PI.60, IBS ' 1.60 
FI.190I ZOO ! 1.50 
Fl.iaO' 263 
R.67A0 e48 
R.70' 10 

Fr.7000: - 

Pr.TDOO 
R.60 1167 
F1.60' 222 
FI.200! 94 

n.200 17 

F1.77.50' - 

Fl.70 — , 

FI.340: 5 ! 6.50 ; 

FI.340 31 : 1.80 I 


IB 
42 

113 
12 
48 

114 
495 

93 
222 
62 
72 
180 
90 
S 

820 
465 
167 
77 

Z [ 615 


457 I 4.60 
97 


2.10 

4.40 


284 eiso j. '_u . 

77 2.90MPL73.10 

8 :n.i86 


8.40 i 

2.40 I 

ago ' 


0,50 

2.10 

S.40 

1.10 


22 

IS 


4 I 6 6BFLlS7,flD 

3.90 < 8 I 4,70 

4iB0 6 ■ 8,80 Fuesjao 

5.50 . 81 6 6 H 

3 .5 0 see 4.80 8 n.si 

8.50 59 I s ! „ 

6.50 46 ' IOaIfi.162 

10 15 ' 

4.90 
3.60 

140 > 4 ! 360 :Fr, 6,830 

380 j - ; - J, 

L.70 I 338 I 2.00 ,Fi.ffj.TO 

21 j 4.20 J, 

19 I 9.50 ;R201J0 
22 )11.60b' 

— . 219 ' i,:o in. 72 

0.60 < 113 1,30 I « 

12.709' 25 il7.40 FLS42.60 

11 . - - ' - 


>6 ' lOAPI.ie8 
15 ill.50 - 
8 j 6.30 PL70 


3.00 
6.70 : 
9.50 B1 


TOTAL VOLUME IN CONTRACTS; 27,337 


A=AiR 


B^Sid 


CsCall 


P=Piit 



1 

CALLS 

LONDO 

N 1 

PUTS 

'RAI 

>ED OPTIC 

NS 

c 

ALLS 



PUTS 


Option 

Apr. 

ily- 

oet 

Apr. 

Jiy. 

Oct, 

Option 

May 

Aug. 

Nov. 

May 

Aug. 

Nov. 


31 

16 

9 

2 

35 

31 

14 

7 

2*6 

18 

12 

§ 

3 

11 

85 

48 

is 

32 

45 

B.P. 

(•540) 

4601 

BOO 

550 

600 

88 

47 

10 

8 

100 

65 

26 

12 

110 

76 

43 

26 

1 

8 

88 

68 

5 

B 

25 

66 


Imperial Cp. 

(■166i 

160 

160 

200 

230 

LA8MO 

(•328) 

300 

330 

360 

390 

56 

16 

9 

4 

48 

30 

20 

15 

S3 

28 

6 

20 

48 

73 

10 

26 

52 

75 

33 

65 

80 

Cons. Gold 
C544i 

460 

BOO 

660 

87 

60 

10 

97 

00 

36 

107 Ha 

71. 1 4 
47 16 

5 

14 

36 

8 

SO 

44 



tonrhe 

(•179) 

140 

160 

160 

goo 

41 

21 

8is 

Ha 

45 

26 

16 

7 

30 

20 

1 

8 

8 

BB 

2 

4ie 

15 

£7 

*7 

16 

GeurtauMs 

ri40) 

110 

180 

130 

140 

160 

38 

88 

16 

6 

1 

36 

86 

IB 

14 

6 

17 

9 

Ha 

He 

8 

S9« 

21 

3 

8 

6 

B 

23 

10 

25 

p.ea 

(•348) 

300 

330 

360 

890 

420 

50 

25 

10 

4 

a 

6^ 

40 

22 

12 

5 

52 

55 

8 

6la 

27 

60 

50 

3 

11 

30 

52 

80 

B 

Dom, Union 
(•81B) 

260 

IBO 

200 

880 

67 

37 

19 

6 

67 

48 

36 

28 

69 

SO 

SB 

28 

Ha 

3 

11 

8 

4 

9 

16 

i 

Raeal 

C196) 

180 

200 

220 

240 

250 

280 

26 

15 

4 

1 

X 

1 

34 

22 

13 

6 

4 

2 

42 

30 

20 

3 

11 

24 

44 

64 

84 

6 

14 

86 

44 

64 

84 

B 

O.B.C. 

(*1B8) 

160 

180 

800 

880 

840 

24 

B 

lit 

1 

1 

SO 

10 

5 

8 

16 

9 

8 

6 

20 

40 

60 

e 

84 

40 

50 

11 

88 

42 

R.T.Z. 

(•647) 


m 

76 

45 

27 

S'} 

57 

37 

518 

29 

67 

14 

42 

78 

20 

52 

80 

Grand Mat, 
l*893> 

880 

500 

330 

17 

e 

1 

87 

17 

8 

S3 8 

22 1 18 
IS 1 40 

7 

17 

45 

11 

20 

48 


1 

1 

26 27 

I7it 201a 
IS 14l» 

6lt — 

1>4 

31* 

7 

12 

31* 

Ti- 

ls 

16ifi 

5S 

9if 

14tg 

I.C.I. 

r769) 

700 

750 

800 

860 

900 

67 

50 

7 

1>I 

X 

04 

68 

40 

16 

4 


8 

18 

45 

96 

146 

18 

30 

57 

102 

150 

40 

64 

107 

ISS 

Ex. 102,1159 
(■£941 

so 

92 

94 

96 

96 

4>2 

27e 

lib 

Od 

0^ 

Sin 

S4a 

oa 


0.* 

0i« 

Ola 

U» 

31* 

Oi4 

Orr 

on 

Iffi 

3r;l 

"ost 

th 

2U 

Lane See. 
(-287) 

850 

860 

300 

330 

SO 

11 

6 

1 

SO 

10 

8 

26 

16 

9 

Ha 

3 

16 

45 

"i 

21 

47 

10 

24 

48 

Option 

June 

Sept. 

Dae. 

June 

Sept 

Dee. 

Marks 8 Sp. 
(•1421 

ISO 

130 

140 

160 

86 

16 

7 

lia 

29 

20 

IS 

6i« 

si 

24 

IB 

10 

lie 

1 

3 

20 

A 

4 

8 

88 

3 

s 

IS 

27 

BTR 

(•B74t 

650 

700 

750 

54 

89 

13 

67 

45 

27 


1 IS 
36 
77 

20 

50 

84 

25 

57 

92 

1^1 

330 

360 

390 

42 

20 

9 

60 

26 

15 

36 

20 

H 

m 

23 

43 

Shell Trans. 
(■718) 

“555" 

600 

660 

700 

760 

BOO 

i?S 

183 

75 

38 

6 

111 

140 

SB 

66 

88 

17 

lOB 

68 

42 

82 

fl 

2 

8 

5 

40 

B6 

4 

a 

80 

47 

ee 

14 

87 

58 

92 

Pm w a 

ress) 

460 

SOO 

550 

H 

112 

79 

39 

M 

50 

m 

m 


De Baare 
<-SS.£3} 

420 

460 

600 

550 

125 

90 

57 

33 

140 

120 

B3 

SO 

i 

6 

16 

30 

60 

14 

97 

43 

70 

43 

68 

88 

ll 

~x 

S 

273 

293 

323 

363 

383 

63 

43 

10 

6 

8 

47 

2S 

13 

7 

31 

81 

13 

1 

Ha 

4 

88 

51 

a 

8ie 

87 

54 

is 

30 

56 

CKN 

rsssi 

180 

800 

220 

840 

68 

38 

22 

11 

9 

i 

8 

B 

7 

15 

■ 

18 

23 

I 







1 1 Option 

May 

Aug. 

H... 

May 

Aug. 

Nov. 

Hanaen 

(•205/ 

167 

200 

280 

840 

88 

19 

18 

4 

84 

le 

6 

32 

24 

13 

8 

10 

30 

12 

22 

39 

16 

26 

4£ 


BSD 

300 

330 

860 

390 

65 

43 

18 

6 

S>l 

73 

57 

30 

82 

10 

48 

83 

80 

3 

5 

13 

37 

65 

6 

IS 

85 

45 

70 

30 

55 

75 

duuar 

(•304) 

8S0 

300 

330 

560 

35 

25 

15 

4 

49 

33 

22 

12 

47 

£5 

8 

14 

34 

59 

13 

22 

38 

60 

88 

40 

1 Boreisya 

1 rs8«> 

285 

536 

8B5 

436 

i 

77 

48 

20 

9 

55 

32 

15 

5 

18 

50 

100 

6 

10 

55 

lOS 

£7 

60 

107 

Taaee 

(•863/ 

200 

220 

£40 

260 

69 

40 

82 

13 

45 

29 

17 

§ 

2 

S'-t 

5 

IS 

4 

10 

10 

0 

14 

21 


FT-SE Index 
|•1S7S> 

TTHT 
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Apr. 10. Total contracta 5.347. Calls 3,550. Puts 1,697, 1 
• Underlying aaeurlty price. 1 
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REGIONAL & IRISH STOCKS 
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OPTIONS— 3-monUi can rates 


IndHtotali p 

AllieG-LTeps lU 


CKN 1- 1— I- 

HiremTu. 17»iUmle*fi-.-- -•» 

(UwterSidd Isa IWiekert JW 

HsealFraSH — 130 


BAT. 


::rd 


|6q3S0d34 64 
iI+% lN4Ne11.7l76 
£Uiy . Q320qlB>99 

857 1-3 ItQUidlBlSJ 
687 '+3 l9Q146e>10 91 
£28U+i| l9Q5Ni>2BlBB 


Diamond and Platinum 


85 0e.W«i4ali 
87 1|ftdCM«AIee>S(te 
52 WeupBoMn*. . . 

25 'bVeWrian in* So 
13 9Vor*9reenl0p 
175 YuieCaitolOR 


107 -7 

87 

W *1 
30 +2 
U 
235 


Q4^V - >56 
ldS.043 7J'37 

G9S7'10 4B1249 

■,126 IBlZl '379 
IJ8.1G 29-496 
035 71 17109 
14 1.7 U.4 63 
l55 2i 33 >|4b 


£73 I £37 jAnfteAiBln*30c.....1 W\ 

616 '3>0 iDeoeenDlSc j 

925 ' 600 •' (to40pcPI RS — J 
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B80 620 .RakPlit Ul. X 


42s4^2 

600 I. .. 

935 ; 
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I 0^ 9 >40 
: 0^ c ilbB 
I qi35^ 1 7 1474 
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Central African 

280 145 sFjicimZSOc — 17B 

17 8 •WanjeCdl Z51 . 
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14 +1 j 

17 V I 
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SNL — {U 
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BMcIi — J19 

BwetapL 48 

Beffchwn 32 
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BntAempacf .J33 
Br«.TelrcMn— JU 

BrewnU.I...— .' 3 

BidiaiOrd ....... .<34 

Cndtr-T* •- •— -''34 
CDmrtUniBn — J19 

Ceidiaite 12>4 

DeeenhanK . . ..'17>^ 

DfliiKn. .28 

Donloe J 6 I 
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Ctaae. -• — • 75 
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Jwa> . 
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EaulBPrae.. USSA 


Financial Times Thursday April 11 1985 

Q^iKRl PortfrtM 


BrttMMia firouB— CentbiBCd 
Sector &K^M fimdi 

CoM«i.hSim_. .I|M9 

rnuncMlSm _ K« 

CbUACmmi M.2 

M Lr<w(ilk__._[ll.4 

Pwe S"»n mJ 

(111 tae m - 

WvH Ten JVA 

O' 



«nmLB>Craiitn 
Anencoi lonif .JSM 

AaiSiuiiWCn teb 

taSerc.Sh. —......JMJ 

AMHfcMbiaai.._ . ... 

Lia«SMW«rC»Tii...... »2 

roEM i|J 

HflniH|.Pe>fnKC !«il 

MO GrMliil _ . 774 

Ja^H Trm . ... 
JMSaieCdSTsl [|0J 



FT UNIT TRUST INFORMATION SERVICE 
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Rabert FItadng & Ca Ltd 
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GneW m Aard 4 1164.2 
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KOlKRruimiK.-. TlJ 

AaimnNKHidee M.i 

KBimG^Knc .iia 

KBWniW IreOlK. J3 j40 

L 4 B Unit Trust bUnagnnaat 
Pirrqr Hx. Gdpiliaa Aw. eat 7BE. 


nKwiun Jlias 


49 


r nHTil irmtaw _. m2 

i«N WmKJblU |49 0 

FKiKr A PiidwlT .. _ J44 4 


•OJ 

*07 

*DJ 

*0.! 

•02 


Capd (JanMs) Mnft Ltd. 
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Robert FiOMT Trait Mft Ltd. 
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-lr — •- nMiKUd u aiMni MK Can cwM. 
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llUd -DJl 029 
MM n 593 
19M *04 9J3 

92M -ILA UW 
12043 -02^ 3X 

1941 •aT la? 
• lAtAi ~ L06 


TH4ai4PqnCieiill 
niiHbH Tcdk._.» 

TRIowGrMb ^ 

TKimM MamWr B7A 

Tnow n tmGw -BS5 

Tt Cndto CM..-.-TI57A 
TI SiKUl Ok — -200 



0.42 

BIO 

920 

776 



Lawson Find Mamgen lid. (aj (c) (g) 

43. OUftom $4 Edmwqi IHe 091-2296001 
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HWi«i(U4C(. ._(F|6S0 U 


l.<4 

lid 

4X 

2.90 

1000 

1000 
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LBfd A Cencral {Unit TsL, llngrs.) Ltd. 
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CBCifti 017 4 221Ad •Oil 306 

Earaicc l:q197 337 a «8.i 306 
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Lloyds Rk. UaA TsL Hngrs. Ltd. (a) 
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PUZZLE No, 5,690 

.\CROSS 

1 Inconsideraip piTson who 
won't «ti‘p into Iinv (5.6) 

7 pound put on for SL*r\‘ice 

(3i 

9 .\ d\*sin* to write a letter (5> 

10 Horst"<irawn tThiclu Indus- 
sip>' i9» 

11 Cite other channel that arc 
purely spt'culaiive (9) 

12 .\ lad's out— bowU*d perhaps 

(5) 

23 Siucdunc jackets? (7) 

15 SwL-ct and sour (4) 

18 .\ftLTa job? (4) 

20 ShorUt) a name of cards (7) 

23 Vote aK>iln.5t a proposal for a 

TaieTT^’ vime? (5) 

24 SkclL>^on sjernce? (4,5) 

26 Directors are harassed by 

tho!k' rpquinng pa}*ment (9; 

27 Gives out incorrect timos (5) 

28 DetemuruTd to go down (3) 

29 Tender names, perhape (11) 

DOWN 

1 Where to stay for long 

periods of the year (8) 

2 Tips which are never mean 

IS) 

3 Three might be such a 
nutnbiT (3) 

4 Brings into line higher- 
pneed fnut (2-5) 

5 Stinker of a place to reno* 
vate t7) 

6 He holds records of matches 

(9) 

7 Ronald could bo public 
school head (6) 

8 Increases the scraia (6) 
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14 Frugal injunction (9) 

16 Without it there would be 
total ignorance (8J 

17 Goes from bad to worse? (8) 

19 A newspaper gives it a bold 
presentation (7) 

20 Inability to recall a name is 
maddening (7) 

21 Hand*operated computer (6) 

22 Obvious protection for 
inventive tj'pes (6) 

25 Pack a quarter in of the 
very best (3) 
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COMMODITIES AND AGRICULTURE 


Golden 
handshakes 
all round for 
dairymen 

By Richard Mooney 

TiOVERNMENT compensation 
for dair}' farmers who leave the 
industry because of the EEC 
quotas imposed in April 1984 
has been thrown open to all pro* 
ducers. regardless of sise. in an 
effort to release more' quota for 
redistribution within the Indus* 
try. 

Wheif it was introduced a year 
ano the £50m scheme was limi- 
ted to farmers producing less 
than 200,000 litres of milk a 
year. The llznU has since been 
gradually increased to 725,000 
litres a year because of the dis- 
appointing response from far- 
mers. 

In his latest statement on the 
progress of the scheme. Hr 
Michael Jopling, the Agriculture 
Minister, said producers with 
more than 725,000 litres of quota 
who had expressed interest in 
the scheme were being invited 
to join. He made no mention of 
any upper limit. 

Hr Jopling has given 289m 
litres as the target for redistri- 
bution. but after its 6rst year 
the scheme has only released 
224m litres. If the 94 producers, 
each with more than T2S.OOO 
litres of quota, who are now 
Iwing invited, decide to join the 
scheme the total released will 
be close to the target. So far 
1,451 producers have accepted 
the Government’s golden hand- 
shake. 

Producers Joining the scheme | 
receive I3p per litre of quota 
given up and must cease milk 
sales within three weeks of 
returning their claim forms, 
thou^ e.vtra time may be 
allowed if there are special 
difficulties. 

Their abandoned quotas will 
be redistributed among pro- 
ducers with less than 200.000 
litres of quota so as to offset 
the 9 per cent output cut 
ordered by the EEC for the 
year to March 31 and the 
furtlier 1 per cent cut taking 
effect from April 1. 

Extra quota will be granted 
on a sliding scale in roughly 
inverse proportion to the size 
of operatioa No producer’s 
quota %rill be raised above 
200,000 litres. 


High costs force 
sharp drop in 
U.S. oil stocks 


BY NANCY DUNNE IN WASHINGTON 


UE. STOCKS of crude oil. dis- 
tillate oil and petrol declined 
last week, leaving stock levels 
contiderably below Uiose of 
this time last year, the 
American Petroleum Institute 
(API) said. 

Ur Jim Tsikerdanos, API 
statistical services manager, 
said: ’’The strategy is to run 
lean and live on less inventory.” 

He said 'high Interest rates 
had made storage of large fuel 
stocks too expensive, and. as 
a result U.S. stocks were 
running behind last year— os 
last year's ran behind 1988. 

Stocks of crude oil last week 
fell 7m barrels from the pre- 
vious week to 330.6m barrels. It 
was a drop of 9.3m ban«ls from 
the same week in 1984. 

Petrol stocks declined only 
1.4m barrels last week to 219.6m 
barrels, but they are almost 25m 
barrels below last year. Dis- 
tillate oil stocks were down 
1,2m barrels to 99m. as the end 
of the heating season 


approadies. They are down 
more than 8m barrels from 

1983. 

Only residual fuel oil stocks 
rose last week— by 571m barrels. 
Those stocks are 1.8m below 

1984. 

Crude oU imports were up 
last week to 3.2m barrels and 
product imports were down to 
1.3m barrels. The mix In pro- 
duc imports has riianged 
radically, said Mr Tsikerdanos. 

U.S. imports of petrol were 
up about 18 per cent last year, 
and imports of distillate rose 
56 ptt cent Ueanwbile. resi- 
dual imports were down 3 per 
cent, as the move to lighter oil 
products accelerates. 

Our Commodities Staff writes: 
There was little reaction to the 
latest API figures on the Inter- 
national Fetroleuici Exchange 
gas oil futures market 

7n quiet trading conditions, 
dealers were more concerned 
with the widening discount 
between London gas oil and 
New York heating oil prices. 


Cool response to news of 
fall in aluminium stocks 


BY N>HN EDWARDS. COMHOOITIES EDITOR 

NEWS OF A decline in world non-commui 
stocks of aluminium in Feb- to 4.377m t 
ruary brought a cool response 
on the London Metal Exchange ^ 

yesterday, with the three SJJ 
months aluminium price drop- tnnnas 
ping £21.S to £931.25 a tonne. “fall in 
Traders said the decline in some 50,000 
stocks w’as closely in line with was offset r 
market exi^ctatlons and was, rise of 4,000 
therefore, viewed as disappoint- (scrap) hole 
ing by some speculators who that the he 
had hoped for a bigger falL backs, esp 
Selliug orders were triggered, America, la 
and prices came under further beginning te 
pressure as the value of steriing other bas 
moved up in the afternoon. London yes 
Figures issued by the Inter- ally easier 
national Primary Aluminium strength in 
Institute showed that total the gap bet 
stocks of all forms of aluminium, three montl 
including scrap supines, in the grade copp> 


non-communist world declined 
to 4.377m tonnes at the end of 
February, 46.000 tonnes below 
the total at the end of January 
but still well above the 
February 1984 total of 3.801m 
tonnes. 

A fall in primary stocks of 
some 50,000 tonnes in February 
was offset to smne extent by a 
rise of 4,000 tonnes in secondary 
(scrap) holdings. This suggests 
that the heavy production cut- 
backs, especially in North 
America, last year are at last 
beginning to bite 

Other base metal markets in 
London yesterday were genera 
ally easier in line with the 
strength in sterling. However 
the gap between the cash and 
three months ]:^ces of hi^er 
grade copper narrowed again 


LONDON MARKETS 


POTATO fntnres prices ended 
a few pounds op in London 
yesterdv after the Potato 
~ TWar fc»wrt g Board anuouneetf a 
17.000 tonnes cut in tts end- 
February stocks estimate to 
2.384JHM tonnes. Bmnonrs 
of a much bigger reduction 
in the estimate had earlier 
pushed prices higher. 

Cocoa prices eased back 
under the Inflnence of 
currency factors. Dealers said 
the fall also reflected a tech- 
nical correction to Tuesday’s 
exaggerated support for the 
near May position because of 
fears of a snpply squeeze. 

Sterling’s gidn against the 
dollar also pushed coffee 
prices lower early on but the 
decline was partly recovered 
in the pfteiuoon. 


COPPER 


MAIN PRICE CHANGES 


Apr. 10 or Month 
1989 — &SO 


Aluminium .. — .> 

Free MKt 

Ceonr 

Cash h Gr«da.... 

3 mths 

Gold troy ez 

UuidCash 

s mtht. 

NJeka I 

Proa Mkt 

Palladium or..... 

Platinum oz 

Quiektilvart 

silver trey oz — 

3 mtha 

Tin cash 

3 mtha 

Tungsten 

Wolfram 22 04lb 

Zinc 

SmthS.. 

Predueart » 


1 a.m. 
COPnr<* Olfielal 

+ or| 

p.m. 

Unofficial; 

■r 0 
-.) 

High Cldc £ 

£ ' 

£ 

; £ 


*•.1.75 

12334 

-J 

4 month! 13M.S-& 

-1.7S 

1238 . 5 . 

-B.25 

Sattlem't.: 1S26.9 

+S.5 

— 

— 

CathedM.' 

Coin 1SS3 6 

-7 

1218-9 

-a.E 

A rrentlis' I2S5 6 


12334 , 


■ettiem't. 1328 

.7 


— 


ALUMINIUM 


Amai'iemited MdisI Trading reoenad 
l^'ai >n the morning ensn higher giedo 
tiadrd at CVZrC. 25 S. 26.5. three 
menthe Cl 233, 35, 2>i.5 Kerb Higher 
Cteotf. Thioe moniha CV23S. 34 5. 
AliDinoon; Higher Grade Three months 
C1.23C. 30 5. 31. 35, 34. 31, 33. 32 5. 
U. 33. 32 5. 32 Coihodoe Cash £1.219. 
Kerb H.ghor Grade* Three months 
Cl 231. 30 5. 31. 32. 33 5 33. 34. 34.5, 
35 Turnover 21 650 lonnos. U.S. Pro> 
duerts* 70-71 cents a pound. 


a.m. ' * or p.m. * or 
TIN oriieiai ^ Urterfielal — t 

HiohCrefe i' c C . £ 

Cash.... 9915 7 -I 9055-40 

S menlhs 90402 I 984950 -U.S 

Setticrn'l,: 9617 -5 < — j ~ 

standard. 

Cash.... 9BI5T *5 9835-40 -6 

3 months 9BCS6 <10 9845 90 «6.5 

Seniem't. 9817 *5 — ' — 

Straits. E. 9y9.35_; 

Tin hlotrinn Standard: Three 

m;in*hg Ct1.tL.4i. 25 High Credo- Cash 
Eg. 515. three montho C5.B40. 45, 40. 
r,e;e. St.'ndaid. Three monins f9.830, 
i'j aiiemoor' SiandBid Three monthe 
£?S15. 25 30. 25. 30. 45. 50. High 
Ciaen. Cash £0,835, inroe months 
t*- S:i5 Kerb' Siend.ird. Three months 
C9.54C, 35, 3ti. Tuincvor. 1,270 lonnos. 


LEAD 

S.H1. Of p«nie or 
LEAD Official — Unofnelali -t 

f £ ' £ . ~£~ 

Cash.... S4i.se -.9 SSSS -14.6 
S months 327 ,5 -S.67 SSS .S .-I2 

Setllcm't 442 -.9 -- _ . . 

Lead — Morning. Cash C343, 42, 41, 
three rnDilhs £329. 26. 27 Kerb; Throa 
ms'rths C327, 26 Aliemoon: Three 
mar;hs Ca25, £5 5. 29. 24. Kerb: Three 
Ri.'inrs C324 23 Tumotior: 10 200 
tsrpos. U.S. Spot 20-22 come o pound. 


Alumn'm^ a.m. 

I Otlielol 

J 1 

-•- or 

p.m. + or 
Uneffleial — t 

'' e 

1 £ 1 

, £ 1 £ 

Spot ' 909-10 

.-11 1 

9034 '-»4 

4 months 937,5-8 

-11 

1 1 

9S1-.5 '-21.5 

1 


OCIO MO PIATMtJH 


Kr'q'r'nd.SSSS 336ifl 
>2 Krug. 817318-174 
>4 Krug, saaii 89 
Mil Krug, sseu sei« 
Mapleleat 8336 336ia 
NewSov. 377 7718: 
>:NewSevS4747is 
OfdSw. 577.771s 
SZOCaole S430 4M 
Noble Plat 1296 It . 3001g 


i£276-276lt. 
l£142i2.143i 
l£78li 73>4I 
(£2014 30141 
'£276 376>a> 
i£63U 6344) 
(£381a-39i 

<£65-64is> 
l£3691« 402l4> 
(£343-246 <4l 


ZINC 


SILVER 

Stiver was tihed l.25p an ounce 
lower lor spot delivery m the London 
bullion market yesierday at 548 Sg. 
U S coni equivalents of the fixing 
levels were spot 663.50. up 0.7c. three 
month 677.Sc. up 0 7e— siv-inenih 
month 677 .6e. up 0 7e. and I2.tnanth 
727.7c. down o.2e. The metal opened 
at S43-B460 (6S8-661C) and closed at 
549)«.553bP (S72-S^). 


a.m, ">■ or> R,m. or 
ZINC ; Official I - Uneffrcial — i 

C ' £ 1 £ 

Cash 73S4 -ID 729-.S -14.7 

a months 734-6 —6 ! 733.6-4 -10.7 
Seniem't' T34 .— 10 — . — 

■ ; _l_ 

Zin^— High Grade Officinl/Unofficial 
prices. Cash am CTGS-CTBS. pm C760- 
£769. Three months om CT64.768. pm 
f7£S.£T73. ?ct l|ym cni £764, Morning: 
Three moniha £7%. Kerb: Three rnonihs 
£725, 36. 37. Aircincon: Cosh £^ S. 
three mcnihs £739. 34 Kerb Three 
msi-.ihs £734. 3S. 36. 37, 38. 36. 35. 
34, 32, 31, 30. Turnover. 13.0S0 tonnes. 
U S. Pnme VVesicm. 45.S0-4S.79 cents 
a pound. 


SILVER 

1 

n 

1+ or 

UM.E. !-for 

par 

i fixing 


p.m. 1 — 

tray 

: prioa 


Unoffio’l, 

Spot-.- . 

'S48,e0p 

~t.25 

945.50 '-7.0 


6 months. 58 1,90(1 — l.BSj — 
18months611.75p -2jx' — 

LME— Turnover: 36 (43) Ion of 

10.000 OS. 

Morning* large first r-ng cash un- 
iradod. three months SM; small un- 
irodod. Second rmg untradod. Kerb: 
uniraded. Afternoon: First cash un- 
iraded, itiiee monifis large 565. 64; 
small uniraded. Second ring un- 
iiaded Kerb, large three months 565. 
small uniraded. 


in teanes unless 
‘ otherwise stated 


.•£1100 • }C1100 

.jSlUONO :-»-e |0l»6)l>6 

|ci283.a;~3.0 LC1262.5 
.El 23129, -8£6!£1279.Z5 
.mSSSJIS 4 6.Z6;S286 
.^34 .-14.5!e31B.S 

,|US3JZ5 j-lS.Q^£386.76 

.W'STSei'fS rtSIrSBIo 
. S114.60 -t-0.60lSlll.00 
. 88e8.75;f 7A0IS946.75 
.68864951 ;S39e400 

* '‘’'6.a0p<-14K50a.60p 
5.60p— 1.05I526.00P 
837.9.-5.0 >£10,146 
847.61 -I- 6.6 |£ 10, 140 

7.70 r. 876(68 

jS74(78 l-0 9iS76(78 
.t£729.8S;-14.7Bi£818 
. i£733.7Sl- 10.76 £798.86 
,if960 ........ S00ar940 


Apr. 10 -for Month 
1986 — aso 

;W4dv-l=5ffT*MB’ 

ib660v Ul6 I 8600 


PWrn Malayan i»8 66 y UlS I 8600 
SEEDS ” 

OopreTRil '~]85<S5w T.” ] soatf 

Soy abean tu.9.1 I B9 8.gx 1 - 1.8 ' 1846 

GRAINS 
Mafiu^ Fut. 

Wheat rut. July El84.9S;'t-D.86!£116.60 

Ne.aHardWint.r ; ! - i z 

OTHERS 

CeeoaFt.July l£19M.Bif 3.0 |£S084.S 
Coffse Ft. July |£8809 -S.S |iU48» 
Cotton A Index l68.00e i-rl.OSl 66.90c 
GaaOilMey ll827.75yi-i-0.US884.86 
Rubber lUloi I67p j — iTOp 
Sugar traw) il06w 
Wooltooa 64t MSSekilol 


Fut. aep £96.90 |-t-0.16.£116.U 
ei6l.6vr — |£l4S.OOt 
Fut. July K184.eS;'t-D.86!£116.60 
latd winLl ; ! — i z 


Wooltopa 64t 


% 

!622pKHo 


Aluminium- .Morning; Three months 
C9JS. 37. 38.5. 37. 38. 39, 38. 36. 37. 

37.5. Kerb: Throe months £937, 36.6. 
Afremoon. Three monihs £930, 31, 30L 

30.5, 31. 32. 31.S . Kerb: Three months 
£933, 33 S. 34. Turnover: 18.025 tonnee. 


GOLD 

Geld rose SSli to $328.328*a on the 
London bulliott marbei. Closing at the 
highest level at iha day. Rumours 
that snother U.S. financial institution 
was in trouble ciaoted Isle demand lor 
the motel. Trading wos fairty quiet, 
however, with geld opening l.ttio 

chiingod at S323-323i|. It waa fixed 
•c $U3.30 in the morning and $327 25 
in the aliornoon. The lowest point 
touched was $322>«-3Z2*4. 

COLD BULLION (fine ounce) Apr, 10 

Close 193832618 I£268U-26814) 

Opening 6323 323>e (£266t«-867i4; 

M'ni'g 1IX. S323.30 i£267.4S2l 

Art‘n*nflx.S32T.88 i£267.908i 


f Unquoted w April. May. x April, 

y May. v March-April. t Far 76-lb flaak. 
c Cents a pound. 


NICKEL 

■| £" '£ 1 £ TE” 

NICKEL I a.m. * or| p,m. -i- or 
I Official . — lUnotflclal! -t 


Spot * 448S-9S-97.5 4460-70 ;-07.S 

S months 444e-SO'-59 i 443a30.-U.S 


Nickel— Morning: Cash £4,500. 4.4Sa 
three months £4,460, 40, 35, 45, 50, 
48. Kerb. Cash £4,600, 10, three months 
£4,450, 60, 70. Afternoon: Three 

moniha £4.435, 25. 24. 20. Kerb: Three 
months £4.420. Turnover: 1,644 tonnes. 


COCOA 

Futures drifted rather aimlessly 
within a narrow trading range end 
ended an uninspiring day alnwet un- 
eftonged to the previous Close. Witl. 
producers Withdrawn and consumers 
looking to be scale down buyers the 
physical side of cocoa was equally 
unimpressive m parfermanee, reports 
Gill and Dullus. 

;veet«rdair's' ' i 

COCOA Cfoaa hi- or Sueinees 

I — Dene 

£ per tenna> [ 

May - ' 1068 1964~— 10,S{ 1679-1956 

July 1054 19SS :-l-3.0 lOU 1940 

SepL 1928 1930 :-r-0.S 1 18U 19SI 

Dee. 1666 1868 ,—3.0 ' 1675-1905 

Mar. : 1866 1887 — X.0 ' 1070-1388 

•aay 1866 1868 —0.6 , 1072 iOlO 

juiy» lesaisBS 8.6 ijoBMm 

Salea: 2.4S7 (1,486} lets of 10 tonnes. 

ICCO indicator prieea (U.S. cents 
par pound). Daily price lor Apnl 8: 
103.37 (101.55): five-day svarsoe lor 
April 10: 102.58 (103.90). 


Big rise in 
price of 
Ei^lish 
farmland 

By Our ConvnoM«8 Staff 

FARM LAND prices in England 
have risen sbxeply in receot 
months, accordi^ to figures 
from the Ministry of Agricul- 
ture yesterday. 

The average price for vacant 
possession land dianging 
hands between December and 
Februaxy was £4^97 a hectare, 
up from £4,393 in November to 
January. Ihe weighted average 
price, which allows for area and 
si 2 e group variations In the 
sample, was £4,603 a hectare, 
up from £4.^. 

The wei^ted price had pre- 
viously fallen by more than 
£700 a hectare reflecting the 
imposition of EEC milk quotas 
last April and fears that similar 
action might be taken to dis- 
courage excess cereals produo 
tion. 

• EXPORT licences covering 
56,250 tonnes of white sugar 
were granted at the weekly EEC 
tender in Brussels yesterday 
maricing a return to normally 
following the previous week’s 
exceptionally low authorisation 
of 2,000 tmmes. The mascimum 
export subsidy was set at 44.503 
European currency units per 
100 kilos, whirii London traders 
described as “mOdly construc- 
tive." 

• PLANTING of Britain's 1985 
sugar crop is well under way 
after a slow start, with 45 per 
cent of an 8m tonne beet target 
sown by last weekend. Mr Don 
Brisbourne, bead of agriculture 

, services at British Sugar, said. 

• WORLD COTTON production 
I for 1984-85 will reach an all-time 

hi^ >of 84.6m bales, up 3m 
bales from the January forecast 
and some I7m bales above the 
1983-84 harvest according to the 
International Cotton Mvisory 
Committee (ICAC). 

ICAC said the biggest 
increases were in China and 
Pakistan. 

• TWO HOODED men 
ambushed a milk tanker in West 
Wales yesterday and poured 
Its load of more than 5,000 
litres into a ditch. 

Police believe the incident — 
the second in recent months — 
was linked with the militant 
campaign by dairy farmers 
against EEC milk quotas. 


INDICES 

FINANCIAL TIMES 

April 9 1 'April ^M'th~«iiojy>araBe 

3Qi!^iaee.4al ses-TO I 307jt 

(Baaos July 1 1962 * 100) 

REUTERS 

Xpr. tb: XprTtf ^lB *ae^ ear'a^ 

lero s :i9»6.o I sosi.i ' 8004.4 

(Bssd: Sapumber 18 iS3i « 100) 

MOODV'S __ 

Apr.'s j Apr. 8 i M'UT aBOjVaaf ago 
9B6. 9 j 9 66. 8 ‘ 9 84.9 1 1,088.6' 
(A^aa; Danmbor Si' ISSi'a'iOO)' 

DOW JONES 

Dow j Apr. I Apr'; Month' Year 
Jones' . 8 I a ' ago | ago 

Spot |ll9.S7X19.ei 117.81143.06 
Fut._ jiaS.lS 184.06 180.18 X4S.61 
(Bsaa: ' Daeambar* 31 1974 ~ 100) 


GRAINS 

Old Crop marketa Improved a linle. 
remaining in a narrow range in quiai 
trading. New cropa ware also a littia 
steadier with wheat rallying atrongty 
lata in the day on good physical trade, 
reports Muirgaca. 


Signs of armistice in the lamb war 


JUST BEFORE he resigned 
recently as French Minisror of 
Agriculture, M BCidiel Rocard 
told the Council of Agricultural 
Ministers they should consider 
altering the Community’s sheep 
meat regime to give Frendi 
farmers the same support as 
British ones. So far the British 
Government has not made its 
i position clear on this, but the 
' National Farmers Union has 
I welcomed the move, marking a 
i derided improvement in Com- 
munity relations. 

After years of gwirilia war- 
I fare against shipments of 
British lamb by Frencb farmers 
I and a flood of abuse from the 
British side, it now appears that 
' there has been an armistice if 
I not a peace treaiy- 

Last autumn a delegation of 
British sheep farmers led by 
Mr Joe Balne, diairman of the 
NFU livestock and wool com- 
mittee. met French sheep farm- 
ing interests and found a good 
d^ of common ground. 

So much so that the French 
have been pressing their gov- 
ernment to bring their system 


John Cherrington on hopes of 
ending clashes over sheepmeat 


into the EEC sheep meat 
regime on the same basis as 
Britain. Until now the British 
have had a deficiency payment 
on lamb sales which brin^ the 
return from the market up to 
the guide price set under sheep 
meat regime. 

Because French iamb has 
always been priced as a luxury 
product, well above the British 
level producers support was 
implemented through a hcadage 
payment on breeding ewes. The 
French market was further pro- 
tected by a levy or " clawback ” 

on exports of UK lamb to 
France. This meant that the 
UK' deficiency payment which, 
at some periods of the year 
amounted to 40 per cent of the 
guide price, had to be repaid 
if the lamb was exported. 

71118 recent French move has 
been sparked - off by the fact 


that lamb is losing its 
Status in France and that 
while pric^ have remained 
above UK levels they have not 
risen with inflation. Farmers 
also feel that the new beadage 
payment has not compensated 
for their worsening cost price 
squeeze. 

They are also well aware that 
95 per cent of the £300m spent 
by the EEC on the sheep meat 
regime goes to British farmers 
and they would like to get 
their bands on some of it. 
They also believe that some 
of the weakness in the lamb 
trade has been due to con- 
tinuing imports «f New 
Zealand lamb to Britain and 
other EEC countries. 

That British farmers are sup- 
.porting ^is move is at first 
si^t surprising. Any exten- 
sion of premiums to France 


could well erode the amounts 
British farmers leroivc. 

But ihev are taking a broad 
view in the first place, along 
with the French, they wni 
New Zealand supplies cut to 
match Britain's expanding 
lamb output. They also believe 
that the deficiency payment 
svstem is I'ulnerable because no 
ober member state receives *t 
It would be more acceptable to 
the Commission if French 
fanners, the other major pro- 
ducers. also enjoyed it. 

They also bolio’ve that by 
supporting the French in this 
they will be supported m tun 
in their efforts to keep the teef 
premium . 

measure unique to witam. 
Thej’ would also expect the 
change to mean that the claw- 
back on exports would no 

lon£^r b6 noidode pGvirij tho 

way for an expansion of exports 

to France. , 

A decision in this year s pnee 
re\')8w is unlikely. But 
chances are probable wthin a 
vear or so. Whether they win 
te to the liking of the ^tish 
in the end is questionable. 


Poor grape harvests will mean higher sultana and raisin prices 

Not so rich pickings for dried fruit suppliers 


T HKHE IS considerable irony 
In the decision of Britain’s 
five leading dried fruit snp- 
pUers to stage their first 
major promotiM this year. 

For their attempt to boost 
sales coincides with poor 
exops in several countries, 
resulting In a shortage of 
grapes. 

Nevertheless, the supplier 
countries— Australia, Greece, 
Iran, South Africa and Tur- 
key — are going ahead with 
tile promotion in a bid to 
wiotain hig^r prices to make 
up for losses they face 
throng lower volume of 
sales. 

The sultana harvests in 
Greece and Turkey were more 
than 20 per cent down on 
dielr usual 90JM0 to 100,060 
tomes, while Australia's 
crop of about 60,000 tonnes 
compares with 80JM0 tonnes 
last season. 

Australia responded by an- 
Donuclng just before E^er, 
a little later tiian Intended, 


OIL 

The 20c overnight rlaa In Broni 
cauaad by bullish API atatiatJes waa 
partially eroded In this, iradlne. fb* 
petrolauni- irurket- -'Waa - lagfciuqtrai': 
iiiaaaiL waa AnshUy.JlnTuicin^rthnatsL. 
Europe aa some prumpi demand .tar 
wat oil chaaad llmltad supply. Haavy 
(ual tanulnad quiat but wlA llmltad 
Intaraat for Mralght run maudal in 
both cxiniraa. Pairolaum Argua London. 

SPOT PRICES 


I .Chanea 

I Lateat i-l- or — 

CRUDE blL— FOB 16 par barroD— AprH 

ArabUgtit......~-:*87.86 r7.76i — 

Arab Haavy. >*8a40 86.49 — 

Dubai -..(•SaOC 88.95; — 

Brent Blend :*2a.l5 S8.29i'+0.80 

W.T.1. ilpm eat) '*80.15-86.30 +0.15 

Poreadoa iNlonla) ,!2e,15'88.8S' +0.10 

Urals, lelf NWE) 187.60-87.78 -0.35 

PROOUCTS-North West Europe 
Prompt delivery elf (6 per tonne) 

Premium gaaollne.J 889-886 :-»■ 1.6 
GaaOil 1 835 835 1.0 

Heavy fuel ell 168-165 : — 

• May 

Petroleum Atgui astimataa 

GAS OIL FUTURES 


Yeat’day*s, 4- or i Sualnen 
Month I Closa • — i Done 


BY OUR SPEaAL CORRESPONDENT 


Yesterd'ye + or Yeeterdya-t- or 
Mnth ' eloae I — ! eleee | — 


MsyJ 180.98 
July.J 184.96 
SepL.1 99.75 
Nov... 109,89 
Jan ...I 1C6.4S 


'+0,15; 116.30 1+0.10 
1+0.85' ~ - 

+0.78I 98.90 1+0.15 
l+a05, 108.96 i+OJB 
l + 0.75i 106,99 [+0.16 


COFFEE 

During a quiet aeaaion prieas 
traded lower in light volume, reports 
Drexel, Burnham, Lambert, Siaadior 
aiarling prempMd a gradual retran. 
mant from the morning's higha but 
ceniiiiuad auppgrt around CS basis 
July prevented funher loaaea. 

«WFFF iYeitera’yr^f~er; Buaini^ 

i Clooe I — I Dorm 


Busirtnas dona— Wheat; March 

109 75-9.ia May 181.00-M.90. July 
124.95.4.70. Sept 99.75-9.05, Nov 
102.85-2.20. Jan 105.90 only. Silaa: 
215 leia ol 100 lonnea. Barley: March 
109.10-8.85. May 116.30-6.20. Sepi 
98 65 only, Nov 108.40 only, Jon 
105.90 only. Sales: 40 Iota of 100 

tonnes. 

HGCA — Loeatlenol ex-farm apot 
prises. Fe e d wheat: E. Midlands 119 20i 
N. Eaat 120.00. SeoUand 118.90. Feed 
Bafioy: E. Midlands 115.90, N. East 
114.60, Sceiland M3.00. Ths UK monet- 
ary eooffieieni lor the week beginning 
Monday, April 1&. will change to 1.000. 


PIGMEAT 

Pneea opened unchanged and moved 
within a vary narrow range cauaad by 
a quiat physical markoL reports CCST 
Commodltiet. Tha avaraga all pigs 
price, weak-ending April 6. was 102.19p 
per kg deadweight, raporta the Meat 
and Livestock Cemmlasion. 

.Ye8tardiyi| Pravieut jSiWne^ 
Month • data I eloee I dona 

p. par Kile tdoedwelght) 
June....! 106.60 109 80 ;ta5.70.1DS,00 

Aug ; 201.SQ 101.70 hBl.n-1B1.M 

Oct i 1C8.00 107.70 1187.70-107.70 

Nav-...*; 108.10 30B.80 109.10-100,00 

Feb W.S0 99.60 ! - 

April.-.! 100.00 88,90 1101.90-101,0 


I SU.S. ' 
per tonne ' 

April ——.SSOjn-SOJS; — *2S1JIIL3e.OO 

May.. S27.75-2AOO +OASI 228.tS-27.S0 

June. 22S.2S-25.60 +OJ5i 225^0-24^0 

July 224.7S-2S.D0- — ! 226.76-24.25 

AU9 ... ,22S.25-t9JI0:+l.12S' 227.00-28AO 

Sep '22SAD-Bi.0ir + 1.2SS27A0 

Dot 826.00-37.00, +8.00j — | 

Tomovar: 903 (984) lota of tdO I 
tonnes. 


SOYABEAN MEAL 

I Yesterday: + or, Buaineso 
I eloie I — : Dene 


rates for fruit that will start 
arriving here in late Hay or 
early June. 

The last Australian prices 
were about £740 a tonne. Just 
above the EEC’s wtinimmn 
import price (MIP), a sup- 
posedly temponty measure 
applied in 1983 to help the 
Community’s newest member, 
Greece, unload a surplus of 
sultanas, hut now accepted 
as permaneuL The pe^ty 
for selling fruit from outside 
the EEC at less than the HIP 
is $150 a tonne. 

This season, with st4>cks 
used up, crops lighter in tiie 
main producing countries and 
Australia harvesting sultanas 
of a quality claimed to be 
near enough to perfect, the 
Easter prices have been lifted 
to about £820 a tonne, leaving 
the HIP well behind at £690. 

Greece and Turkey are 


U.S. MARKETS 


Heating oil traded In a nar- 
row range on both sides of 
the prevlons close, reports 
. Heiaold- Commodities. I^iih 
pott 'dm§ pHfifarnF'fro 
'^quiSra in 'tfii.«ot dr 
positions as* unseasonably 
cool weather continues. After 
raDyiog early grains and 
soyabeans settied back on 
commercial and local sell- 
ing. Haize and wheat declined 
on indications of better 
country movement. Chicago 
wheat came under heavy 
pressure on speculative seU- 
Ing and soyabeans moved 
nominally lower going . into 
tbe close. The precUms metals 
came under modest selling 
pressure on renewed strength 
in the currencies. Copper 
held steady on the continued 
drawdown in exchange 
stocks. Sugar traded easfer 
on the lack of physical in- 
terest Cocoa remaiiied steady 
with low Bahia arrivals pro- 
viding support 

These are Tuesday’s prices. 
Yesterday’s were not available 
for this edition 


reported to have cleared an 
tiielr stocks, but this does not 
neeessuily mean that the 
fault has gone Into consump- 
tion. With scarelty all Toand, 
speenlatl4Hi may have played 
a part in the disposal, supplies 
being held In expeclation of 
a profit as tbe maiket hardens. 

Soch is the shortage that 
Anstralla is talldag about 
having to all4»cate fruit to 
ensure as far as possible that 
its regular customers do not 
go without 

Althon^ the situation gives 
exporters a chance to com- 
pensate financially for the 
smaller volume, there will be 
some anxiety as to whether 
the short-term benefit mi^t 
later lead to eonsumer resist- 
ance to buying dried fruit 

In Brltahi, after years of 
slow decline the dried fanlt 
maricet began to grow in 1980, 


COTTON 50,000 lb. eanti/lb 

Clan High Low fVov 
8iay 69.95 70.00 99.61 70.05 

July esja 68.S 07.69 - 68 01 

Oot - '65.90 'SSJNS.' "BB-TS.* S6I0 

£taci M:S1 85;S9* — SSao*— «S.9Z 


thanks partly to dianges la 
the diet of people concerned 
about health. There Is alM 
an awareness that dried fruit 
each kilo of which represents 
an original 5 kilos of grapes, 
is one of the cheapest forms 
of nonrislunent Britain last 
year consumed 74.000 tonnes, 
worth £55m. compared with 
about 60,000 tonnes four years 
earlier. 

There was a feeling, how^ 
ever, that the recovery is still 
too tentative to be taken for 
granted. Henee the decision 
that promotion was needed to 
enable prices to be raised 
without doing too mnch harm 
to demand. 

Ihe five suppliers are col- 
labontJng to offer shoppera 
the chance to win £6JI00 in 
prizes Id a recipe competition. 

If successful, consumer 
contests sponsored, like tills 
one. by the International 
Snitana/Raisin Liaison Com- 
mittee in South-east England 
conld become regnlar and 
natlonaL 


CHICAGO 

LIVE CATTLE 40.i 
. Cloaa 
April : 04,20 
-Juno - - 68.10 - 


conts/ib 
Low Prav 
63 37 63.40 

66.32 6S.42 


OIL (UGMT) 
U.S. gallona; S, 
Latost High 
M.07 29.14 


17.15 

August 

65.72 

66.20 

65.17 

65.17 

67.60 

o« 

' 63.70 

64.05 

63.25 

63.2S 


Dec 

6442 

64.97 

64.30 

64.40 


Feb 

65.36 

66.40 

04.95 

64.95 


April 

6645 

66.35 

86.35 

6645 


Low 

28.97 

Prav 

29.09 

LIVE H< 

065 30. 
CiMa 

000 lb. 
High 

39.62 

28.59 

April 

44.20 

44.40 

18.38 

27.45 

Juna 

49.47 

49.80 

28.26 

28.38 

July 

51,10 

51.62 

28.20 

28.26 

Auguat 

51.07 

51.47 

28.20 

28 36 

Oa 

47.67 

47.95 

28.20 

28 39 

Doc 

48.65 

49 92 

_ 

28.50 

Fab 

49.37 

49.75 


2a 60 

Apnl 

46.8S 

47.00 

S.60 

28.60 

JUfM 

48.95 

49.B2 


GOLD 100 trey 
. CIOM 


August 332.3 
Oct 337.2 


NEW YORK 

ALUMINIUM 40,000 lb. 

CloM INgh 
April 49.80 — 

May 60.16 50.60 

June 60,56 — 

July 61.00 51.40 

Sept 51.85 — 

Dee 53.10 — 

J«i 53.50 

March 54J0 — 

May 55.10 — 


Miits/lb 
Lew Frev 

— 60.0S 

60.10 50.40 

— Boao 

61.00 S1.2S 

>- 92.10 

B3.3S 
— S3.7S 

~ S4S0 

— 66,40 

— 56,20 


HEATING OIL 42.000 U 
centa/U.S. goUona 

aoM Htah 
R«8y 77,32 7740 

Juno 75,49 're.go 

July 74.08 n .16 

AiiguK 75.10 7S.40 

Sapt 75.80 76.05 

Oct 78.80 77.10 

Dae 75.00 7S.2S 

Jan 79.10 — 


ez, S/ncy ot 

High Low Hi 

326.5 322.6 32 

— —321 

330.5 326.5 321 

3344 330.3 33 

338.7 338.0 33 

345.0 340a 34: 

348.5 349.3 34! 

356.0 362.1 3B 

360.4 356.0 3S 

a.000 U.S. gaUona, 


ORANGE JUICE 
Cfeae 


March 157.25 
May 167.25 


Htah Lew Praw 

7730 7736 77.16 

'm.gO 77.66 75.46 

n.16 74.40 74 94 

7S.40 74.70 TC.15 

76.05 TC.S0 75.87 

77.10 76.80 76.75 

78.2S 78.25 79J)0 

— — 79.10 

15J)00 lb, eanta/lb 
Hiob lew ^ev 

60.20 66,10 55.40 

68.90 56.50 58.25 

60.00 66.40 56.6B 

68.90 56.90 SE.7S 

— — 56.2S 

— — 68.2S 

— — S8JB 


LIVE HOGS 30,000 lb, oawta/lb 

Clcaa Nigh ' Low ' Fm 

April 44.20 44.40 43.50 43.52 

JutM 49.47 49.80 49.05 49.12 

July 51,10 51.62 SO-SO 50.77 

Auguat S1.07 51.47 50.70 50.66 

Oct 47.67 47.95 47.60 47.55 

Doc 48.65 49 92 49^46 48.50 

Fob 49.37 49.75 49.25 49.5$ 

Apnl 44.85 47.00 46.80 49.65 

June 48.95 49^2 48.60 4 4.90 

h^lZE 5,000 bu min, eantt 66 lb-buahal 
Cloaa High Lew Pr«v 

July 284.0 285.2 2843) 254 « 

Sapt 274.0 275.0 273.6 275,0 

May 2S2.6 283.6 252.4 283.4 

July 284.0 385.2 2S4.0 2S4.« 

Sapt 274.0 275.0 273.6 2%0 

Dae 298.0 299.0 287.6 269.2 

March 270.0 277.2 276.0 277.4 


PORK BELLIES 39.000 lb. eanta/lb 
. Cloaa Hisb Low Prav 

M^ 07.77 98.47 66.40 64.95 

July 68.40 69.15 67.60 6742 

^u>t 66.87 67.70 6645 66.42 

72.55 72.66 71.7S 72.« 


March n.90 72.65 72.00 72.46 

M^ 72.70 72.70 72.70 72.50 

July 72.00 72.65 72.65 72.5Q 


£ I 

par tonne ■ 

April 2H.I-in.O ' + 2.90186.0 

June !lZ7.M21.a ;-l.l6 1 87.6. 1393 

Auguat 1126.5- I27.S ,-l.OD 137.5-129.6 

Oetebcr. -.!lM.9-lM.5 {-1.45 130.0 

£>ec -....1165.0 1973 -139; — 

Feb- 140.6-142,9 .'-t.Wl — 

Apr 145,0- 1«6.0 1—2,116 ' ~ 


COCOA 10 toimes, S/tonnea 


Close 

High 

Lew 

Prev 

2376 

3403 

1370 

23M 

2176 

2196 

3160 

2174 

2152 

2165 

3140 

2156 

2098 

3110 

2068 

2104 

2096 

2090 

2090 

2104 

3098 

— 


2104 


— — 2104 


Salea: 366 (285) lota of 20 loon 

M. 

COFFEE 

”C" 

37,000 

lb, eenta/lb 





Cloaa 

Mgh 

Lew 

Prav 

May 



May 

143.29 

44 JX) 

42.96 

43.11 

Jtma 

SUGAR 


July 

142.65 

43.30 

42.05 

42.28 

July 



Sept 

142.06 

42.58 

41.76 

41.88 


LONDON DAILY PRIC&-Raw 

sugar 

Dae 

141 04 

41.55 

41.00 

41,29 


S106.00 1C68.00I. unehenqed, a 

tonne 

March 

140.13 



39,25 


for April/May delivery. WhiH 

sugar 

May 

139.28 



38.35 

March 

S129.50. dawn $1.00. 


July 

138.25 

— 

— 

39410 

Mny 


PLATINUM 60 b-ey oa. 

Cleaa High 
April 2X8.6 287.0 

June 289.6 — 

July 290.6 286 0 

Oct 28B.B 298,0 

Jan M2.9 SOS.O 

April 30ea 309J) 

SILVm ^000 troy ea.~c 
Cleaa High 
AerU 062.5 _ 


S/trey ez 
Low Praw 

253.0 284 3 

~ 286,8 

287A 

290.0 998,8 

99R.5 300.1 

306.5 387.0 


Salas; 49 (42) leu ol SO careaaas. 
3.2S0 kg. 


POTATOES 


May 2166-09 :-4,0 3176-09 

July 2208 10 '-6.S fssiooi 

Sapt. 2243-44 -18,0 9259-37 

Nov. 2360-66 :-14.S 2279-67 

Jan —iSaSS 67 ;— 12.0 8380-61 

March,. '224S 56 —6.0 ,2250 

May 89OO'70 +3.9 | — 

Saiaa: 1907 (1084) lets el 5 tennaa. 

ICO IncUeater prieas (U.S. cenia per 
pound) lor April 9: Comp daily 1979 
132 48 1132.741; is-day avaraga 133.42 
(133.41). 


COTTON 

LIVERPOOL — Spot and thlpmeni saiaa 
amouniad te 237 tennaa. Medaraia 

itading doveleped with American 
groiMThs in request. Uaerg also wanted 
East and West Alnean varieties. 


RuiDourp that Pie PMB was about te 
adiuat Its and-Fabriuiy aiocka figure 
led to ehort covering ia early trading, 
reporta Calay and Harper. In the event 
the adjuatment proved merely a reduc- 
tion ol 17,000 tonnee (to 2.384m) and 
tha market leat ground. New crop 
prioaa ogntinved avong, due te fara- 
eaats of wet waathar ahead 
Satea: 768 (990) Iota of 40 lennea. 

lYestardaYei Prevloua {Busineae 


£ per toniM 

April. . I 44,80 I 42.00 

May 6S.CO | 49.00 

Nov......; 79.70 75.00 

Feb ' 64 90 ' 68.90 

; 103,60 


'a8.D0J5.0 

54.99493 

76.90-74.5 


Apr > 105.60 ; 103,60 108.-in.7 

TAl Sales; 990 (369) tats el 40 lonnea. 


He. 6 Yeat'day*! Previeiu : Buaineaa 
Con- I cloaa cleea done 
traet I 

6 pa r tonne 

May— > 110.3-110.6' 110.0-111.8, ilOj MOA 
AUS-— -i Mki-ltM nsj-nks 115.4 IKJ ; 

Dot ItB.Oi 119.8 IMA 119.9119.6 

Dee-.-. 128JI-1SI.0, 12SA-)te.« I95A.124A 

OAar inA IM.0 I8BA lS7.e.lM.O 

Mey H1,B-;49.0 I4S.0-I46AI IMA 

Aug .... I 144JI.148AI 148J-M9AI — 

Saloi: 2.380 (601) Iota el 50 tonnn. 
Tate & Lyla dal.ivanr pneo for granu- 
lated basis sugar wss C1S4.00 (ssme) 
a tonne lor export. 

Intamstlonel Sugar Agreement— 
(U.S. cenia par pound tab end slewed 
Cenbbsan ports). Prices tar April 9: 
Daily pnea 3.61 (3.61): IS-day avarege 
3.74 (3.7S). 


WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order: buyer, sellar, businoas). Aust- 
ralian eenta par kg. May 627 0, 6^0. 
632.0430.0: July B39.S. 642.0. 641.0- 
634.a Oct 612.0. 616.0. 610.0407.0: Dec 
621 .0. 623.0. 620.0417.0: March 625.0. 
630.a 625.0423 0; Mey 630.0. 633 0. 
627.0-627 0: July 635 a 638.0. untraded: 
Oct 618.0, 632 0, uniraded. Salas: 82. 

LONDON NEW ZEALAND CROSS- 
BRED^— Close (in order: buyer, seller, 
business). New Zealand cents Per kg. 
May 510. 511. 511: Aug 629. 532. un- 
iraded; Oct 533, 636, 535: Dec 535, 
536, 536; Jan 535, 937. 538-536: Maich 
S46. 547.. u/i; May 661. 553. u/l; Aug 
565. 566. 567; Oct 565. 569. u/L dales: 
15. 


lb, canta/lb 
Kigh Low 

6545 64.70 

66.M 85.50 

87,90 9945 

6740 6640 

67.80 67.30 

68 09 87.80 

69.00 88.30 

08.40 08.00 


“1 - 

112.000 

lb. 

High 

Low 

Prw 

3.78 

. 3.69 

3.74 

334 

3.87 

3.90 

4.07 

4.00 

436 

432 

4.13 

4.19 

4.65 

4.60 

4.66 

5.12 

S.00 

5.06 

5.30 

6.19 

532 

S.48 

5.44 

5.51 


OTHER MARKETS 


MEAT 

MEAT COR4MISSION— Average lat- 
Bteeic pri«8 ai raprasentalive marhau: 
GB— Cattle 95 3lp per kg Iw (+0.60). 
G8— Shaap 2S384p par kg «st daw 
(+7.7S). CB— Pigs 76.59p per kg Iw 

( + 1.44). 

5MITHFIBJ>~Panca per pound. Beef: 
Scotch killed aides 74.(k41.0; English 
hindquanara 94.0-100.0; . forequanars 
4S0-$3.0. Veal: Dutch hinds and ends 

122.0- 126.0. Lamb: English smell KXI.0- 
I 110.0, medium 100 0-108 0, haavy 1014- 

106.5: Imported: New Zeeland PL (now 
aeeaen) 65 0-69.0. PX (new season) 

66.0- 664. Perk: Engliah under l(X) lb 
4B.0-58.0. 100-120 lb 614-55.0, 120- 
160 lb 41.0-46.0 


ROTTERDAM 

WHSAT— (U.S. $ par nnnn). U.S. 
No. 2 Soft Rad Winter: May 168.50 
July 148.50. Aug 149.50. Sapt 151. 
sellers. U.S. No. 2 NoRham Spring, 
14 por cent protein: April 172. April/ 

May 171.5a June 169.50, July 167.50 
Aug 197.sa Sapt 16a aeilera. U.S. 
Northern Spring. 15 per cant protarn; 
Aprri/May 162-50. Sept 177, sailers. 
U.S. No. 3 Hard Amber Durum: April 
183. April/h4sy 182. June 150.50. July 
160. Aug 179, Sapt 173, Oa 176, Nov 
119, selleri. Canadian No. 1 Westhin 
Amber Durum; ApnVMay 183. May/Juna 
169. Sept 166.7a sailers. MAIZB— (U.S. 
9 pot mnne). U.S. No. 3 Yallow: Afloat 
139, April 135.50, May 135.50. June 13& 
July/Sapt 138. Oct/Oee 130. sellers. 
Argentlns. Plate: Afloat 139, April 13a 
May 133.50, June 133.50, aeilera. 


gO ^^I^SEANS ROQO bu min. cents/60lb- 

,, Cloue High Low Pm 

NW 604,4 6094 0044 007.4 

'July 612.0 618.6 6124 616.6 

^imt 614.6 619.6 614.4 618.0 

SqPt 6104 616.4 610.0 613.0 

jST Si'S SS.* 

rJTL.. 625.0 627.4 

March 636.4 6404 636.0 6384 

jK SS'J ««•* 

July m04 — _ 6524 

SOYABEAiT meal 100 tnl^a, S/toti 
~ CIOM High LM? PW 

9^ 1294 130.7 129.2 1304 

July 135.2 136.6 135.1 , 35 .^ 

August 138.0 139.6 1384 139.4 

Si? JS'! 

Oet 143.8 14S4 1434 145.0 

5S? 3S'2 ■'®®*® ISO-1 

r*" lfl -6 153.0 1B14 162.6 

JJaroh 156.5 1SB4 156.5 157.7 

May I 6 O.S 162.5 160.0 — 

SOYABEAN OIL 60,000 lb. centu/lb ““ 
tPoee High 1 ow Prav 

^y 32.45 32.70 32.16 32.3S 

July 30 85 31.25 30.65 30.80 

August 29.85 30.25 29 60 a 61 

2 - 1 ® ®®*oo 

25 2-lS ”-ss 

^ 26.70 27.06 26.66 26 56 

March 264 5 27.00 26.30 26 30 

May 26.48 26.46 26.4S 24 TO 

^EAT 5,000 bu mta. centa/60lb-husli el 
— _IHoh Low Praw 

367.6 3T1 ,4 384.6 370.S 

S38.0 S394 3364 3394 

Pee 349.0 3504 3464 3m 2 

3934 361.0 3SSL.4 

May 349.4 — _ 349^ 

-SPOT PRICER— New York titt 550.0- 
HmSu cent! per pound 

ni Harmin ailvar bullion 6674 
(0374) eenta par tray ounce. 


a4S4a*M.v April 

A^ SaSftn **«*90. June 245, July 2«a 
®?"* ^'® 0 - Oe* M 3 * 15 . 
j”e Argenirna; May/ 

hides 

ch!ar«"*l’- (Man. 

braekala): Ox: 21/36 9 

kilos. 109 Ip par kilo dot 1 with. 

i/'i.B® te. 

PARIS 

tonne); May 124G. 
Aug 1305.1307; 0 « 13^1350> 
Dec 13S6-1405; May 156S-1S65. 


til' . . 

h-i, -.. 
rti v" 

a- . 


IK . 


N.' •-! • 

.•'“'I*..' '■ ‘ 
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FOREIGN EXCHANGES 


Uncertainty surrounds dollar 


FINANCIAL FUTURES 


Tbe dollar weakened in nei^ 
Tous foreign exchange trading 
yesterday, with the U.S. cui^ 
rency remaining within its recent 
range. Overnight comzhems by 
Mr Paul Volcker, ehairman of 
the Federal Reserve Board, 
about imbalances in the U.S. 
economy, and a warning of 
slower economic growth, under- 
mined the dollar initially. Later 
in tbe day it also suffered from 
rumours that a bank in Oklahoma 
was in difiBculiles, although this 
was denied by the state bank- 
ing commissioner. 

Overall, dealers were reluctant 
to take out new positions ahead 
of economic statistics due for 
publiestion during tbe rest of 
this week and next. Today's. U.S. 
retail sales for March are ex- 
pected to be below the Febmaiy 
figure, while Friday’s producer 

price index is antitdpat^ to 
show growing inflatiODary prefr 
sure. On the other hand next 
week’s revision of first quarter 
gross national product Is forecast 
to show a rise of around 3 per 
cent, compared with the Aaah 
estknate of 2.1 per cent. 

The doUar fell to DM 3.1345 
from DM 3.1510; FFr 9.56 from 
FFr 9.6I7S: SwFr 2:6485 from 
SwPr 2.6615; and Y^4.30 &om 
V254-95. 

On ]^k of England figures 
the dollar’s index fell to 147^ 
from 148.7. 


Si'isHLING — Trading range 
against the dirilar in 1965 Is 
i-3396 to 1.0525. Uareh avenge 
1-1260. Exchange rate index 
rose OJ to close at 77.3, the 
highest point of the day. It 
opened at 7i6i9 and tonehed a 
low of 76.7 at 9 am, before hold- 
ing falriy steady and ttiea rising 
quite sluvply si rntd-afteriioon. 

Sterling was firm, showing 
more rfipction to the weakness 
of tbe dollar than the various 
UK eeenraile statistic released 
3^erday. Producer prices rose 
O S per cent in Mardh, rathor 
less than the market feared, 
while an increase of 1.4 per cent 
In manufacturers’ costs was in 
line with expectations. The 
increase of 1 per cent in sterling 


M3 money supply was towards 
the top end of most forecasts, 
but again not as bad as some 
estimates, and produced little 
movement in the pound. Sterling 
gained 1 cent to SL2155-1.2165. 
and also rose to DM 3B025 from 
DM 8.7975; FFr 1L58 from 
FFr 11.5725: SwFr 322 from 
SwFr 320TC; and Y309 from 
Y30725. 

D-MARK — Trading range 
•gainst tbe dollar in 1965 is 
3.4S10 to 8.082S. March average 
32978. Exchange rate index 
121.6 against 120.5 Mx months 
ago. 

The D-mark gained ground 
against the dollar on renewed 
fears about the U.S. banking 
system. The U.S. currency feu 


to DM 3.13 at the Frankfurt 
close from DM 3.1680 on Tues- 
day, dedinlng quite sharply In 
Uie afternoon as New York 
started trading. A strong U.S. 
bond market and demand for 
grvi also tended to depress the 
dollar, as well as Mr Volcker's 
coments about the U-S. economy 
on Tuesday. Federal funds 
opened slightly firmer in New 
York, but this failed to protect 
the dollar from selling ahead of 
today’s U.S. retail sales figures 
and tomorrow's producer price 
Index. The Bundesbank did not 
intervene when the dollar was 
fixed at DM 3.1418 is Frankfurt 
compared with DM 3.34W 
previously. 


EMS EUROPEAN CURRENCY UNIT RATES 



Sen 

eaciMl 

ram 

Cuitancy 
anieunn 
agabiatEeu 
AnrU 10 

% change 
frem 
central 
rata 

% ebanga 
sdjuatadler 
divwgance 

Divaigenea 
Omn % 

Balgian Franc ... 

4440N 

4446S8 

•P0.T2 

+0.22 

-+1.5522 

DiniBh Krone ... 

t.1«104 

749796 

—1.78 

-1.66 

di1.6«19 

German D-Marfc 

244184 

248383 

-045 

-045 

:+1.147S 

French Frane ... 

647496 

641900 

-041 

-0,71 

+^4660 

Dutch Guilder... 

242896 

2.52432 

-046 

+044 

-+14171 

iriah Punt 

0.72669 

0.713731 

-145 

-1.55 

*1.6703 

Italian Lin ...... 

M03.40 

1426.31 

+1.65 

+145 

±4.0410 


STERLING EXCHANGE RATE 
INDEX 

April 19 Previous 

620am 762 77A 

9.00 am 76.7 772 

10.90 am T8A ?T.o 

11.00 am 76.7 762 

Nooa 782 79.6 

120 pm 7&9 762' 

220 pm 762 76.7 

820pm 772 76.7 

420 pm 772 762 

£ la New York 


ChangM are for Ecu, nctwen oMravo chingB owiows • 
w«»k curraney. Adiucunont ccleulitcd by RnnelM Thmc. 



April to . prav. eloae 

C Spot 
1 month 
1 mentha 
12 mentha 

514160-14170 ;61.2120-I4ia0 
|0.4»0'46pm k)^0.47pin 
l,S3-l.iapRi ll.SO-l.ISpm 
1.08-I4SDm >1.9S-1.8Spm 


Forward prainlwRM and dtaeowita apply 
le Uw US. OoVet. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


April 10 


Day’s 

spread 


CIOM 


Oiw month 


% 

P-a- 


‘ntraa 

months 


V. 

P-a. 


AprfllO 


Day’s 

spread 


Oooa 


One month 


% 

p-a. 


wires 

RieiKhs 


% 

p.a. 


U.S. 

Canada 

NatMnd. 

Baiglum 

Danmark 

Imland 

W. Gar. 

Ponugal 

Spain 

Italy 

Norway 

Franca 

Swadan 

Japart 

Austria 

Swita. 


12D08-122SS 
1.6546-1.6760 
4.27V4-6rk 
76.16-76.83 
13.S7-1X6<t7 
12O09-122a 
3.78V3.62 
210V218>a 
211W13>4 


12166-12165 0.48-0.430 pm 429 12D-1.15pm 

1.67B0-127S0 0.442.360 pm 2.87 1.18-126p« 

42M-42M pm S.m S\ .St>am 

76.60-7620 X3-16e pm 321 5S-60pm 

13.674-1326S pm 2.93 9V8hpm 

1.2190-12160 0.04p pm-0.12 ds ^)29 0.14p-02M 


3.79^-320h 2V2^ pm 720 6V6Hpm ~ 

212V216>a 16D-S25e dia -19.16 500-146Bd 

212^-213^ 6-20e dIa -0.70 2 S«WIb 

2.409V2.43Wa 2.<23^-2.426>i parbdiira dis -029 T-lldia 

10.91^-11-01^ 1024-1026 . *iora Rm-1^,dla -021 1>i-4«Ri 

11-65>i-1128t« 11.57V1128i| 2V2>io pm 22S SVS^pm 

1026>2-11.05^ 10.99-11.00- >fora pm-i,dis — a20.S-1Wla 

306%-310>i 3QBV309it 1.90-1.7Dypm 629 5.14-4.96pen 

26.50-2625 2S.70-2B20 15-13>40to pm 6-4S 40V37^pm 

320-3.23 32m-3.224 2«r2e pm 7.92 SVSHpm 


327 

2.B 

521 

225 

2.71 

-025 

S24 

1822 

-020 

-12i 

021 

223 

-024 

S23 

5.82 

7.14 


0j46-0.43c pm 
025-O25C pm 
0.1S-0.19B dis 
023-0.61C pm 
6-7o dis 


UK1 12005-12225 1215S-12165 
Iraiandt O2S«>-1.0a33 02883-1.00B3 
Canada 12720-12740 12190-12730 
Naihind. 3.524022586 32415-32425 
erngUtm 6320-63.75 6X40-63.S0 

Danmark 11.16t,-1120>a 11.18h-11.1S1i 1-l<aora dis 
W. Gar. 3.11702.1550 3.1340-3.1360 0204l.75pl pm 
175-178 
17420-17425 
1281-1282 
»22h22S1i 
9.65^2.58^ 

924-9.04>x 
25425254.35 
2122-2126 
2.S480-2.64M 


Portirgaf 

Spain 

luly 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swiiz. 


Balgian rate la for eettvanibla franca. Rrtanelal frane* 78.85-76.95. 
SlK-mmth forward dollar 1.82-1.77e pm. '12-month 2.06-120C pm. 


OTHER CURRENCIES 


429 120-1.15pm 327 

4.81 1.18-0.88pm 4,13 

-1.93 0.39-0.43dta -1.19 
1.76 1.74-1.70pm 1.94 

-123 IB-lTdiS -121 
-123 IVIhdIs -023 
2.96 225-2.30pm 226 
-22.86 600-1400d -a.73 
-5.13 2fl0-230dia -4.90 
-5.84 27t.-28dis -621 

-4.M 8-8Sdia -3.66 
-1.91 4.40-4.70dis -1.90 
-4.62 9>«-10hdm -429 

2.73 1.74-1.68 pm 2.89 
1.83 112pm 121 

3.52 225-2.18pm 3.34 

t UK and Imland am quoted in U.S. curraney. Forward pramlumi and 
diaeounti apply to the U.S. dollar and not to iha Individual currency. 
Belgian rata la lor cenvantbla francs. Finaneral frane 63.206320. 


175-T7B*, 
174.45-175.73 
1291-2.006>« 
9208.07 
8.51tr2.60>a 
828V9.10^ 
2S325-25S26 
2122-22.1S*f 
2.6S602.667D 


200-500edis 
7080c dis 

8 >x. 10 »m dm 

St^hora dis 
1.401.58C dis 
3^2^om dis 
02OaS0ypra 
3V21igre pm 
021-0.7SC pm 


CURRENCY MOVEMENTS 


Apr. 10 £ 

s 


£ 

Nece Ratea 

Arganthm P«ae.J.446.36-445.43 
Auatrelia Deitnr.i 1.6070-1,01X0 
Brasil Qnoeiro. . i^&74-5,80T 
Finland Martcka. 7.0380 7.9660 
GraeK DraehmaJ 163.04-106.76 
HenoKeneOelJitr 9.5060 0.4160 

iranw!! 118.50* 

KuMitOineriKOr 0.3675 A8686 
tamaffibeuro F' ' 7640-76.60 
Maievtla Oeirar.J 3.0650-3.0760 
NawZaiOandOlr. 8.6600 6.6000 
Saudi AraO Rival 4.8976-4.4085 
Sinoapera Dollar 8.7170 8.7870 
8th Afrienn Rand 2.3860 8.4100 
UJLC. Dirham.. 4.478044778 

865.98 566.93 
14915-1.4966 
4.5804,600 
6.5890 54610 
136.18-167.97 
7.7970-7.7990 
•6.60* 

0.60805 0.69916 
68.40 63.60 
8.8160 A6810 
84060 84160 
3.6106 541X5 
84880 9 8380 
14748 1.9880 
5.6780-34730 

kuatrln.......... 

Belgluii' - • 

Denmark......... 

Prance....— 

eenrauw..,—...j 

Italy 

lanan 

ietherbinda— 
Norway-.—... 
PertuoaL.— — 
IpaiR,-.— — ... 
Swedan— . 
Switiarland— . 
United Stateii. , 
ruaoalavfa ...... 

66.60-96l60 

7640-77.30 

18.54-1847 

1144-11,65 

S.774i-841k 

8400-8436 

308516 

4.861».4.30«( 

10.68-11.00 

807-980 

805413>4 

10.94-11.05 

840-8.85 

1.60-142 

895-330 


Apr. 10 


etsiung 

U2. dmiar.—-— — 
Canadian denar.... 
Austrian sohlUing 

SaJigiBii ftane^ 

Danish Krenar 


Bsnic of I asorgan 
England Guaranty 
litdax Changs X 


CURRENCY RATES 

'|'baci1t| Special' '{ European 
rate Drawing i Curronoy 
X ‘ Rights Unit 


April 10 


Dsutsoho marlu..4 
8WIm frano...... ...1 

Qulldsr.> 

Frsfioh fnano. 

Ura....... 

Y en 


77.3 

147.4 

88.0 

1112 

B8.1 

77.8 

181.6 

1872 

1112 

64.7 

.46,8 

164.1 


_18.7 
+39.9 
~62 
+3.7 
-30.8 
>6. 8 
+ 0.6 
+ 62 
+82 
—16.6 
—162 
+ 11.0 


• Sailing Mas 


EXCHANGE CROSS RATES 


Hloigan Guaranty ebangsae a waraga 
tBeo18B2w100l Bank of Bigland indme 
(baas aweia g a ISTSaioO). 


Starling 

U.8. 8 

Canadian 8. 
Austria 8eh. 
Belgian Pr.~ 
Datfish Kr„. 
Dmarx ....... 

Oulldar.... 

Prsneh Fr— 

Ura 

Yen.... — 

Norway Kr. 
Bpan’h Pta» 
SwedMi K.. 
gariaa Fr — 
Grseic 01*08 
irtah Punt—, 


8 

10.86 

41i 

11 

7 


10212626:0.587967 
0.956084 0.710876 
• 0.976744 

81.7231 115.6962 
68.1966 44.9668 
11.0690 1729736 
4% 13.06860 ' 2.26393 
Bltia.46026 2.62432 
91ei9.42926 , 6219908 
iai|;l9?127 1 1425.51 
6 :SS0.37B 1 181.026 

8 18.80334 > 6.420g4 
— |l72.612 

9 ,8.94020 


1 124.830 
1 625435 
1 128093 
80ia'l34.5Bl '97.0480 
1294 .0.98698210.713731 


4 ,22X487 


• CS50R me far April 9: 124826. 


EURO-CURRENCY INTEREST RATES (Market cloalnM rates) 


Apr. 10 


Short-term ..... 

7 days netlpo 
Month 

Three menttM... 

Sbe mentha 

One year-—.—. 


Vilan 6 felanlno rates ia SIngaporeJ: Short-term 8**w8**a par eanc taweii days par cant: ona month 8"i4-8»ik per cant: three months ?•[ cent: 

w cent- ena ya» par cant. Leng-tarm Euredeliara: two years IIVII^ par cant: three years 11>i-11^ par cant: four yaam 11V12 par 

fraa ym 12<^ por cant nominal. Shon-iarm ritaa are eali for U.S. dollars and Japanese yap, others two days’ notice. 


MONEY MARKETS 


UK rates fall on improved sentiment 


UK interest rates were lower 
yesterday. Tbe latest UK money 
supply figures were generally no 
worse than expected and this 
combined with stening*s steadier 
performance to push rates easier. 
This In turn put further pres- 
sure on the two clearing banks 
still maintaining base rates of 
Z3i per cent to reduce 
rates to 13 per cent. Tbrefr 
moQih interbank money finished 
at 13 per cent down from 13i 
per cent while three-month 
^eiblo bank bills were bid at 
12 Ik per cent compared vntb 
12i> per cent Overnight inter- 
bank money opened at 1343J per 


£10m. These were partly offset 
by Exxbeqiier trazisactioDe which 
added £240m and banks’ balances 
brought forward £35m above 
target. ^ ^ 

To help alleviate the shortage 
the Bank offered an early round 
of assistance which totalled 
flllffl and comprised purchases 
of eligible bank bills, £S9m in 
band 1 <up to 14 days) at 12| 
per cent. £41m in band 2 (1^ 
33 days) at 12| per cent, £10m 

LONDON MONEY RATES 


in band 3 (34«3 days) at 12| 
per cent and £lm in band 4 
(64-91 days) at 12^ per cent 
Further help was given in the 
morning of £26m through pur^ 
ehues of eligible bank bills in 
band 2 at 12} per cent 
The forecast was later revised 
to a shortage of around £500m 
before taking into account the 
early hdp and the Bank gave 
additional assistance of £350m. 
Tnateing a total Of £487m. The 


afternoon help comprUed pur- 
chases of £3Sm of eligible bank 
bills in band 1 at 12 y per cent 
and £105m In band 2 at 12] per 
cenL In band 8 it bought £2ni of 
local authority bills and £67m 
of eligible bank bills all at 12f 
per cent and in band 4 £2 (rf 
eligible bank bills at 12 } per 
cenL It also arranged sale aud re- 
purchase agreements on £139m 
of bills at 12| per cent, for 
resale on May S. 


Discount Houses Deposit and Bill Rates 


UK dealing banks base 
lentUng rate 13-13} per cent 
dnee April 3 

Cent and fell away to 10 per 
cent before finishing at 12 per 
cent. 

The Bank of England 
a shortage of around £600m 
with factors affecting the mar- 
ket induding maturing assis- 
tance and a take up of Treas^ 
bills togeth^ draining £6l9m 
and the UDWloding of previous 
sale and repurchase agreements 
a funher £24dm. There was alM 
a rise in tbe note circulation of 

FT LONDON 
INTERBANK FIXING 

tll.00a.m. April 10) 

Ttwea aMRlto U.8. doBata 


Apr. 10 
1885 

Storting 
Certifleeto 
of depoait 

Intarhank 

Loeei 

Authority 

depe^ 

Company 

Pepealto 

Market 

Depeaito 

Treasury 

(Bum 

Traaaury 

(Gall) 

EliglM# 

Bank 

(Bum 

EllgiMe : rlna 
Bank 1 Trade 

tSeHt- • iBayi 

Overnight... 

8 daya notice > 
7 daya or....—. 
7 daya netiee . 
One month.-' 
Two mentha— 
TTiraa mentha. 
She mentha.—' 
Nine mentha .-1 
One year..- 

ISriTlSf^ 

16,9-1811 

I9^-1Sto 

19iV18,t 

10-1814 

ISrTisu 
IS-lSU 
15-1614 
X84S.18^ 
isia 1814 
ISli-lSA 
18,^18^ 

iai«-i87i 

18-1514 

15.1314 

13 

ISA 

ISA 

13 IBli 

X3U-151« 

13U 

1314 

1314 

12-lSTi 

18T| 

187a 

181* 

ISli 

is» 

163 

\h 

1^ 

1^ 

— ( 

^ t _ 

180 ! :8N 
19A ; T8» 
18ti 1 
lira ; ISA 

— i “ 


MONEY RATES 


bid 8 rent 


oftar 9 IfIC 


Sis Rionito U.S. daOem 



icealAuth. 

negellaMa 

bonds 

Local 

Authority 

Dtpealts 

PIpanee 

Hstiie 

Depealta 

gOart 

Of 

Depealta 

SOR 

Unkad 

Depoalts 

ECU 

Unkad 

Depoaits 

One mentht-M, 
Two months. 
Three mentha. 
BM mentha.. 
Nine mentha.. 
Ona year — - 
Two years — . 
Three yaaraH— 
Four years.— 
PWe yeariM.— 

l3Ta-l8ia 

1334-15H 

13to-13i4 

l8Vl8>a 

i£ib-181s 

18ba.iat4 

117g 
11 1| 
11*4 
1134 

13A 

Hi 

ISBa 

lgi« 

18U 

645446 
8-7-84 
a.B 8.9 
9.06-B.lBj 
9.694 
54 9.9 

8i|-9A 

9^9* 

94} 
9iaiu 
9A-10A 
i(M0ia 1 

loia-ioig 


bid 9 5rlS 


offer 97/16 


axing reMe •«• the eilthmeUe 
^ founded to Die neeiasi one- 
nUi. of the bid end oesrad retea 
>0m quoted by itie mackex to 
tterenee banks at 11 tm non 
ig day. The benkt am NeUenal 
iinaiar Bank. Bank of Tokyo. 
:ite Bank. Banque Nstlonale de 
and Htorgan Guamnty Trust. 


ECGD Filed Rate Expen Finance iV: Avenge Rate of Internet _peiied 
Maieh 6 to April 2 (inclusive): 13.518 ppr cent, Locel autheriiiae and nnenea 
kouaee eeven deya' notice, etben seven days* fixed, Finence Heuees BeSa 
Rate (published by the Pinenee Heoaea Aseocletlen): 14 per cent trem April 1. 
19M London and SeatTlsn Claarfne Bank Rates tor lending 13-134 per cent 
lenden Oepoelt Rates tor sums et seven deye* notice 7.17-17,60 per cent (net), 
Traasuiy Bale: Average tender rates ef dleoeunt 12.3401 par cent Certilieewa 01 
Tex DepMR (Series 6 ): Depesira flOhOOP snd over luJtf under one leenth 
134 Dsr cant: ona-ame mentha 134 per cent: three-slH awiitlls 124 per edut: 
a>x-nlna mentha 124 per cent: nlna-12 months 12 per cent. Under £100.000 
114 par cant from March 29. Deposits bald under Series 5 12 par cent. The rate 
for ait dapesfts withdrawn tor cash 5 per eent 


MONEY RATES 

NEW rOMC (Luadidme) 

Frima rata 104 

Brokar loan rata 9*i 

Fad Tunde 8*4k 

Fad funds at intsrveniien ... 

Treasury Bffb 

One-month 7£5 

Two-momh 7.70 

Three-mendi 8.10 

Six-month 8.43 

One-year 8.63 


Treasury Bmds 

TWe-yeer 

Three-year 

Feur-yesr 

Five-year 

Sevsn-yesr ....... 

10-yaar 

30-year 


lOOXSi 

9S"u 

106-u 

100 

1014 

98*1 

97-0 


Eurodollars firm 


Eurodollar prices finished to- 
wards the day's hi^ in 
London Znternationai Financial 
Futures Exchange vesterriay. 

Values were marked up at the 
outset as cash prices eased with 
good buying from money 
brokers pushing the June con- 
tract up fYom an opening level 
of 9a49. 

However a firmer than 
expected Federal funds rate 

pushed tile price down to a low 
of 90.47 before fresh buying out 
of Chicago encouraged a /rimiiftr 
trend in London and the June 
contract finished at 90.56 up 
from 90.27 on Tuesday. 

Sterling based instruments 
were generaily firmer with the 

LONDON 


long gilt contran for June 
delivery improving from an 
opening level of 106-19 to finish 
at lOo^, up from ici^ii on 
Tuesday. The latest set of UK 

money supply figures showed a 

rise in line with most market 
expectations and this helped to 
encourage baying towards the 
end of the day after values had 
suffered a short term downward 
coirectioo following the release 
of the money supply figures. 

Three-month sterflng deposits 
finished on a firmer note helped 
by sterling's overall improve- 
ment. The June price opened 
at 87.83, up from 87.74 and pro- 
gressed steadily to finish at the 

day’s high of 880)3. 


U.S. T1WASURY BONDS 8% 8100200 
38idc Of 100% 


THREE-MONTN EURODOILM Sim 


Dointa 

ef 1 CO% 




June 

CleoB 

5046 

High 

9047 

LOW 

90 47 

Pm 

90,27 

Sapt 

8946 

89.96 

89.82 

88.63 


89.49 

8949 

8945 

89.17 


89.10 

89.10 

88.99 

88.80 


98.79 

88.79 

88.e 

88.62 

Eat veluma 7,138 (2.862) 

Pravieua day’s open bit 16423 (16,267) 


Clcaa High Low Prav 

Jana 70.05 7006 89-83 B90D 

6^ as-05 — 68-02 

Eat voltima 6.828 (724) 

Previous day’s open int 3.041 (3.046) 

CHICAGO 


THREE-MONTH STERLiNO £500.000 
petaita at 100 % 


U.8, TREASURY 
S100000 3teds 


BONDS 
of 100 % 


(CBT) 8% 


Close High Low Prav 
Juno 8803 88.03 8703 81.74 

Sopt 88.52 n.92 8800 88.74 

DSC 89.10 89.10 88.98 88 M 

MaiMk ‘ 89.15 ^ — S8.93 

Jtirw 69.15 88k15 S6.11 »06 

Eat volums 1.510 (507) 

Pravious ' day's span kit 0006 (A044) 


20-YEAR 12% NOTIONAL GILT E6ILOOO 
3dida of 100% 


Jims 

So pi 

Dae 

Mareh 

Jims 

Sopt 

Dae 

NIareh 

Juno 

Sopt 

Dae 


Lata« 

08- 30 

09- 00 
68-05 
07-11 
66-16 
06.30 
65-10 


High 

68- 31 

69- 01 
68-05 
67-11 
65-18 
8Sao 


Lew 

69-23 

68-2S 

66-00 

SI-TO 

66-16 

m-28 

65-10 


68:17 

68-18 

67-23 

65.20 

66L08 

65-20 

65-02 

64-18 

64^M 


— “ — 63-11 


CtoM High Low Prav 
June 105-24 106-26 106-10 106.11 

Sapt 110-12 — 110-06 

DM 110-14 — — 110-07 

Maich 110-08 ^ 

EH VDhmw 2.2S6 (1.153) 

Previous day's open bit 2.967 (X018) 
Basis quota (clean caah price ef 134% 
Treasury 2003 lass aqiihialaiit price of 
near fiitiiraa coniraet) —24 to —12 
(SZndi) 


U.S. TREASURY 
pomte of 700% 

Lstoat 
June 81.05 

Sapt 91.11 

Dm 80.70 

Iffereh 80X6 

June 80 J« 

Sept S944 

Dee 89.61 

March 89.41 


BILLS (IMM) Sim 


Hlgb 

91.SS 

91.13 

90.70 

80.35 

96.08 

88M 

88.61 

88.41 


91 .SB 
91.U 
80.82 
8043 


STBUJNG £25.000 S per C 


Cloae High tow Prav 
Jiuie 1.2140 14141 14007 1,1906 

Sept 14070 — — 1.1636 

Dae 14040 — >> t.tSIO 

Eat volume 428 (77) 

Pravioin day*e open hit 6,703 (8.70S) 


CSIT DEPOSIT 
100 % 


Prav 

91.60 
91.03 

90.60 
90.25 
8949 
89.77 
89.56 
8846 


(I64M) 8tm pebilc of 


DEUTSCHE liARKS DM 126400 6 par 
DM 


I,— High low Prew 

Jm M.SZ 90.93 5045 9047 

Sopt 8042 904S 8041 8042 

2“ 2-S S’* »•» 

Mateit 88.43 8847 88.43 8941 

2(REE.«K>NTH EURODOLLAR (I66MI 
Sim pointa of 100% 


Clew High Lew Prav 

Juno 0 3218 0.3218 0J18B 04176 

Sapt 04245 — — 0.3203 

Eet volume 29 (36) 

Previous day’s open kit 226 (224) 


SWISS FRANCS SwFr 125,000 6 par 
SwFr 


Cleeo High Lew F«av 
June 04807 0.3807 04776 04765 
Eet vehona 12 (nil) 

Pravious day’s opati ait 157 (167) 


JAPANESE YBM YIASm 6 per VfQS 

6155 High i5w Pm 

June 04954 — — 04933 

Sept 04986 — — 04964 

Eet vehune nU (nil) 

Pravieua dey*s opan bit 568 (559) 


FT-SE 100 INDEX £25 par fidl bidax 
pobK 


Cioea Mgfa Lew Prav 

June 127i5 128.00 12740 12740 

Sept 12840 — ~ 12746 

Eet vehime 167 fl28) 

Previous day’s open bit l.llt (1,118) 


April SO 

roieid Stfntogi 

- U-B-OpNarc 

^Oeutaeham 1^4’peneaeYen 

FranohF'QMW.BwIaaJtrBno 

Dutch -Suikf 

Italian Lire (Canada Dollar, Belgian Franc | 

Pound Starting - 
1L8. Dollar 

- 1. • .'!• 

0488 - 

;■ 

* 8406 

8.186 

SOM • 
804.3 

11.68 

6.660 

'9.880' 

8.640 . 

' 4.S0S 
3.048 

- 8424. - 
1992. 

r -1.673 
1.975 

76.55 

63.45 

Deutochemark 
Jeponeea Yen 1,000 

0466 

3486 

04RD 

S.S3B 

laVsi 

8146 

1000. 

3.046 

87.48 

0.447 

10.4S 

1.181 

13.98 

687.5 

7845. 

0.440 

0.413 

20.13 

*47.7 

Freneh Fraiw SO 
Swiaa Frane 

en 

is 

S.Q60 

0478 

3484 ’ 
1.181 

266.8 

9546 

10. 

3.596 

8.781 

8.715 

1.836 

2008. 

762.8 

1.444 

0419 

86.11 

83,77 

Duteh Gilder 
Italian UIra 1000 

0438 

0.413 

0483 

0408 

0484 

1469 

7148 

187.6 

8.691 

4.777. 

0.T4B 

1.888 

1. 

1.776 

563.4 

1000. 

0.889 

0.6B0 

17.79 

31.58 

Canadian Dollar 
Belgian Frane 100 

0.S98 

24(16 

0.727 

2.589 

8474 

4.957 

184.B 

408.7 

6.984 

15.13 

1455 

4406 

8.578 

5.641 

1440 

3157. 

1. 

2.185 

45.77 

loa 


Starting 

U.8. 

Dollar 

Canadian 

Dollar 

Duteh 

Guilder 

swlas 

Frane 

D-mark 

Freneh 

FTane 

Italian 

Ura 

Belglsl 

Cpnv, 

1 Frane | 1 Dantah 

Fin. ; Yen Krone 

18lsl32g 

iaij-isii 

iS-iBia 

X8ti-13>k 

laifisia 

IBib'lSA 

eto*8U 
BffGii 
8d-9,k 
8i4-9ag 
10 10i« 

9VS0U 

9U-I0ia 

IDM-lOH 

lOSflOTl 

5T|-7 

6i|-7 

erg-T 

6T«.7 

8-314 

814-3 

SA-8A 

5S3S 

SH4II 

lo«a-l0t| 

lOla-lOia 

lON-lOii 

lOflllll 

X 14 - 11 A 

iifa-ixC 

I3it-l4ie 

14-15 

14l4-X4<4 

14l|-t4ll 

l4»i-15ia 

15l|-16ft 

9T|-10 

10I|-10Sb 

erB- 10 i| 

lO-lOU 

101«.10lB 

iDie-iosa 

9i| lOis 
lO-lOU 
lO'XOU 
lOU-lOH 
10l4-10lt 
IDM-iOfa 

BT«-6 > loig-iose 

6-6ik ; lOiVllls 
loijzoaa 
6^ia lO-ioia 

6V6iV lO-lOt* 

eii-6,} 1 loii-ii 


April 10 

Frankfurt 

Paiia 

gurfeh 

Amat'dam 

Tokyo j Milan ; grusseia 

Dublin 

Overnight,——..—— 

One month— 

TWe menttia.— 

Six mentha— 

Intervafvention 

5.80-S.80 

5.704.90 

S45440 

6.004.16 

e.10-846 

64 

lOsa 

lOia-iOBg 

loif-iosa 

loit-iosa 

iOA.iOii 

loli 

834*314 

6lg4ea 

Slg4S« 

6i«7 

On-? 

6Tgl7 

618-7 

6lg 

6.1S685 1 16l4-»1i ' 9,10 1 133t-13ia 

64B1£B i4i«.16U : 9VXQis ISSe-ISla 

— ; — — I 18l4'13rt 

6,54379 1 lUi-lSls ' SOlg-lOle . 13>4-a3X| 

— 1 — ' lOU-lOIg ; ISIg-lSig 



Latest 

High 



Juna 

90.90 

90.54 

90.48 

90 46 

Sapt 

9049 

89.84 

89.79 

89.80 


884T 

89.44 

894f 

8941 

Mareh 

89.04 

89.06 

88.96 

88.83 

Juna 

88.73 

89.75 

n.64 

88.62 

Sapt 

8844 

88.44 

8848 

88.36 

Dae 

88.18 

88.18 

86.11 

88.10 

Mpreh 

B7M 

87.84 


8746 

STERLING (IMM) Sa par C 


Latoat 

High 

Lew 


JlSM 

14100 

1.2188 

1.2006 

1.1890 

Sapt 

1.2089 

14039 

1.1880 

f.f820 

Dae 

14D10 

14099 

1.1866 

1.1906 

Mareh 


mvi 


1.2286 

June 


mmm 



Sapt 

— 



1.2605 

WWW (CBT) 87^ SM0.00O Steda ef 


Letaat 

High 

Lew 


June 

89-19 

08-20 

89-12 

69.10 

Sapt 

89-27 

0947 

- 

58-19 

Dec 




67-31 

BiBrch 

•POP 




JiBIG 



_ 

6649 

Sept 


*- 

— 

66-16 


"L ■ 

. 




MIKUNrS 
CREDIT RATINGS 

on abont 1,900 bond issnes 
by more than 600 Japanese companies 

TozMikiai A Co.. Ltd. — — »■ 

•Dsi-kki Mori Bslldlsg 12-1, Nfski-Shlaibashi 1-ehame 
MleatoAn, Tek?o 105, Japaa or Telex J33119 
j Pleaae Mad fiither iaformalioh 


-Naaw. 

Addro 





TODAY S KEY COWPANY RATE 






SMOIITHSnXEDTERM 

Minimum £10,000 




CaH the HFC Gty Desk daily for up to the 
miriute detaOs ail our deposit rates. We 
offer fixed terms from 7 days upwards. 
Altemativeiy. call your local HK Trust & 
Savings branch. \AteVe 185 nationwide. 

01-248 0890 

CmTHEHKOTYDESKKOW 

LkwiMd DipoUl 'blAig tonmiMii inriv Un iMh k«g Act lira 
Anwnb«ro(theHoiHUioUinicrnMefwi6rMpritorldMW«niMi£9Wtan. 


Legal Natices 


LANDMOOR LIMITED 
(In Liquidation) 

NOTICE is hereby given pursuard to Section 299 of the . 
Compsmies ACM946 that a Meeting of the Creditors of the above 
named company wfll be held at the offices of Peat, Marwick, 
MHdien & 1 Puddle Dock, Blackfhars. London EC4V 3PD on 

Monday. 1Sth April 1985 at 10.30 am. for the purpose of receiving 
tfM account of the Joint Liquidator Showing the actis and 
dealings and of the conduct of the winding up of the company 
during the year ended 9th January 1985. 

DATEDthisSrdDayof Aprti 1385. 

W.F.fWFORD 
(Joint Liquidator) 


London Oearing Banks’ balances 

as at March 20 1985 

THl^ABUES belew provide flie first mont li l y i nd l ea t loa of the trends of bank lending snd deposits, ahead of file more eiHuprehenstve 
banlang and money supply fignies pu bli s he d later Iqr the Bank ot Emfiend. They are prepared by the London dearlng kchw gnA 
cover the bosiness of their offiees end their subsidiaries (exelndlng Scottish and Nmlhern Ireland banks) In England and Wales, 
the Channel Islands and the Isle ef Han whidi are listed hr the ef En gianJ as failing within the monetaiy sector 


TAKT.B 1. 

AGGREGATE BALANCES 


Totol 

•ulatantfne 


Chanea on 


UABIUTIES 

£m 

£m 


fiat 

Sterling depostCs: 

UK monetaiy sector 

18.S75 


+ 

533 

UK private sector 

59AS0 


■I* 

452 

UK public sector 

1A58 


+ 

93 

Oversets residents 

10,775 


+ 

m 

Certificates of deposit 

of which: Sight 

nme (Ine. CD’s) ... 

S,4M 

96,025 

34JM9 

0L415 

— 

sm 

Foreign eorreney deposits: 

UK monetary sector 

15A27 


— 

751 

Other UK residents 

4M7 


— 

159 

Overseas residents 

45,039 


-2A9S 

Certificates of deposit 

7,129 


— 

289 

Total deposits 

ftrTi^v itohriitffp* 


75,783 

mA07 

21A91 




Sn 


-P 1,801 
-P 1,988 
- 637 


-3,528 


TOTAL T-TA^mmes ... 

ASSETS 

Sterling 

cash and balances with na«fc of 

England 

Market loans: 

Bisceimt houses 2,246 

Other UK monMary Bcctor ... ' 16,181 
UK monetary sector CD'S ... 

Local asthonties 804 

Other 1.838 


103,696 


1,293 


28,354 



•P 687 
- 314 

-""68 


- 54 


- 669 


TMal 
CHitstendlng 


BUIs: 

Iteasory bills 

Other Ulb 

Special deposits with Bank of 

Boland 

Investments: 

BiitiSh Govoxnmant Mtwim ... 
Other 

Advances: 

UK private sector 

UK pnbllc oector 

Oveneai restdents 

Other sterling assets* 

Ferelgn cnrrencles 
Market loans: 

UK monetuT sector 

Certificates of depict 

Other 

Bilb 

Advances: 

UK private sector 

UK pnbllc sector 

OvMOos roseate 

Other foreign auTeney aaseb* 

TOTAL ASSETS ... 


lie liabOltfos 


£m 

£m 

£m 

27 


- 79 

L625 

IASI 

+ 78 

2,285 

~ 29 

2,628 

4AI3 

+ 60 

66,337 


-i-L484 

522 


+ 132 

2A91 

86451 

~ 386 


Ug275 


25,981 


-1,182 

LOOl 


- 41 

32.244 

M 9^ 

166 


245 


6.334 


~ 151 

L240 


- 72 

UA16 

26.189 

6,102 

- 875 




193A98 



3A94 

72A09 



Chmiga en 
menrh 

£m 


- 1 


31 


-PL230 
-P 840 


-1,389 
- 494 


-1.097 
- 224 

-1A19 


* locludes items la suspense and in transit. 


TABLE 2. INDIVIBVAL CBOUFS 
OF BANKS' BALANCES 

UABILinES 

Total deposits 

ASSETS 

Cash and balances with Bank of 

England 

S&irket loans: 

UK monetary sector 

Other 

Bilb 

- British Government stocks 

Advances 


TOTAL 

(Pwiige 


BARCLAYS 
(Mungo 
OiiN en 


LLOYDS 
Change 
Out- en 


NATIONAL WaUABSS & 


MIDLAND WESTMINSTER 


Out. 


Ctwnga 

en 


Change 
Out- on 


GLYN’S 

Change 
Ou^ en 


TABLE 3. 

INDIVIDUAL GROUPS OF BANES’ 


atandliai 

month 

stMding 

month 

atanding 

BKmOi 

atanding 

menlh 

atnding 

month 

Btandino 

numth 

~£n 

£d 

fin 

An 

£m 

fin 

£in 

fin 

fin 

£m 

£m 

£m 

171A67 

-2A21 

42A63 

-779 

32A26 

-102 

34324 

+108 

57,638 

-1372 

5316 

+ 30 

1A53 

- 54 

419 

- 35 

309 

- 8 

235 

- 14 

384 

- 2 

4S 

- 1- 

34477 

-IA65 

6AS2 

-669 

4346 

+216 

4,187 

+ 24 

17390 

-1,069 

1409 

+ 33 

38A01 

- 584 

9AS8 

-319 

7387 

-632 

3380 

+591 

11318 

- 191 

1,159 

+ 16 

L897 

- 496 

674 

+ 52 

808 

+181 

252 

-408 

167 

- 242 

1 

- 29 

24S5 

- 89 

398 

- 86 

69S 

+ 1 

495 

•f 64 

656 

+ 3 

42 

— 

95A40 

+ 133 

26,051 

+138 

8363 

+197 

19.130 

- 75 

29393 

- 93 

2398 

- 34 

72A69 

•i- 1.715 

2L316 

+578 

14365 

+498 

12,791 

+248 

21394 

+ 386 

2341 

+ 5 





FT iNTERNATIONAL BOND SERVICE 


Tbe list shows the 200 latest international bond issues for vdiich an adequate seeoadaiy maritet exists. The 
following are closing prices tor i^ril 10. 


SM»na»UdSM ISO t mi IS • 4-SUlSI 

1blyo8wP«rSiaS3 120 « M3« •> 0 4 -HaM 

T^IM«pall5<4 9( flO tM I ^ 

taHBtSUM 1$Q too ia<« •O'al V 

AMrtgi win dMfl* Cl Sqr« « 1% 


US.DOILM 
SliUUQHTS 
Pmer Cm* I2 >b U 
Aisna Refi >3^ S 
EvkOtTukyo i?H 92 
Bank Dl Tokyo 13S« 91 
BPC^1Pa92 
CasseNalTeio 13^ 91 
Caiuiia IV? 90 
Coiu^^ 12*: 99 
CBSSkII^ 92 
CramonUSA. i2*4 69 
CaeaCoiaii’4 9t 
Credoansaii l?'t 9: 
0a'm3rkKM9ini1'?92 
Denmark iui^Bin kI9: 
Oenna^KingMn* 13'< SI 
Denmak13'a83XW 
Oenreack Kir-fiSm M 9l 
ESC Wiii 
Etai3K 

Ei-lmBkJepan 'SU ?i 
cxO0lDmi-C«pi2e9 
Soon Capiul Cerp 0 2D04 
Fort Moor Credllka S6 
BMcraAio^a :cao 
laTJ(^Corpii3i67 
loAsi AJapan I2's Sd 
MuaBkJapani3'a 9l 
feir-AfflOwBlE 9t 
Japan Air iMS I3>'a da 
Kdicgg Cenpany lO's 90 
KeHonCort^anv '.I** 62 
LTCB !2'a 31 
MccyCmlCorp 11^ 9a 
KeShn Bank 12 B7 
MmiRLvncR 12*1 69 
atiimesoa 1T'^ 32 
MiSUBahiCorp 12'4 86 
rjjnagu 13*4 91 
Morgan Ciwanw 13*« 90 
NfP0iCredBkl3-'sa9 
NUi Amortea IS^a 61 
PomjC 12*4 9t 
Piu Really sees 1 2 <a 95 
OiK(X!eH|i(!n> 11': 93 
RalamnPmia 121*4 89 
Royat Eh Can 12*4 33 lAD 
Saakaxiiewan 10 S'J 92 
SaskaShewan 11 *BS9 
SKCf. 13aa9CXW 
Saal 131? 09 
SMpE«CreiM2*4 89hW 
Sanden Kingdem 11 ■: 89 
SMden Kingeon ilkt 9a 

Teiacp Capital i2*a sr 
TesacoCapiUl 13': 83 
Toronto Ccin Bk 12': 80 
Wanteney Pro 12'; 87 


IhmO M 

150 t 102 


75 t 102 
ICO OI'b 


2C0 103 

75 10E'2 

ICO 1fll*B 

1800 11*e 


too iM'a 

KjO K!': 


100 rii»^ 

130 lom 

100 IDS': 

100 IQS'a 

f«i -m 

sae looh 

100 t 97^ 

MO 103 

100 rioo'a 

ICO H'r 

100 tin 'a 

MO 190<4 

100 W518 

100 102H 

200 69': 

ICO 88<2 

300 t 1021s 

200 10«'4 

100 fin 

ISO 1112 :% 


Changpa 

ny m 

+ 03i a 
a- Big f 
+ 0% + 
+ |ig + 

+ C'e + 
+ Dip + 
+ 0*3 + 
+ »% + 
+ 0'4 + 

+ 0'j + 

+ OH + 
+ O'f + 
+ 0H + 
+ OH + 
tfrH + 

* O13 + 
+ 0<3 + 

-0*4 0 
+ 0H -r 
■!-0*3 + 

* O'J + 

+ OH + 

+ 0l4 + 

+ Q*b + 
+ 0H + 
+ 0*4 0 
+ DH + 
+ 0H f 
+ OH + 

+ 0»4 + 

+ 0H + 
+ 0*4 + 
+ OH + 
+ 014 + 
+ 8H + 

+ 0*4 T 

+ 0*4 + 
0 + 
+ 0*4 + 
+ OH + 
+ OH + 

+ 0*4 + 

+ DH + 
+ 0H + 
+ 0H + 
0 0 
+ 0'r + 
+ OH + 
+ 0*2 + 
+ 0*a + 
+ OH + 
+ 0H + 

+ 0*3 + 

-O't - 
+ 0'2 + 

0 I 

+ 0H + 


Mk YMd 
0*4 11J4 
BH13.M 
0H1M0 
OH 19.19 
0H11J1 
OH 1119 

0*3 HJ6 
OH 1106 
0*4 1U8 
o'3iisn 
OH 11^ 
1'snso 
OH 1119 
9*:U2S 
1*3 1136 
«I8 11J6 
0HIM4 
flJ7 
OH 1942 
0*3 11 A 
OH 11.41 
OH 1141 
9'a12l2 
0*a 11B1 
OH 1042 
11J1 
0*3liss 

OH 1211 
0*e11S2 
0*4 1145 
0*4 11.14 
OHun 
OH 1111 
0*4 1123 
0*4 1140 
0*4 1107 

0*4 n.10 

O'aiias 
0*4 11J6 
OH 1202 
Q'3l2JK 
OtjTIJB 

OH 1105 
1'a 1141 
OH 11J3 
12S4 
OH11S0 
0Hn43 
0*31241 
0*4 1104 
OH 1140 
OH 1143 
OH 114S 
e*e1140 
0H12S5 
1249 

OH 1115 


WeyemoeiMr 12*4 or 150 101H itt'a + OH + OH 11.V 

WtfMBa*12*40i ISO 101H 10E*a + OH +0H11II 

VI0ndBark12H84 20a 104H 1M7 s +0'a +OH12 jOO 

Afango |l1n cbiiiO* On On + 0^ «i 


YriiSTHMeins 

MndOoipOH 01 

BP0V0OM79S 

DowChanWroi 

FnNa0Mnt87eO2 

KoiI8BhIi6HB4 

*»WSipOBi 


One* n 

eu Ofer On VMk YWO 
07*4 I7H 0 +BHUI 

■H «H +0H +r87.n 

60H OO-'b 0 +0H73B 

I7H lO'o 0 +0H7ir 

nn OO'a 0 i 122 

OnSayOnMO + Oig 


tOnnorRnSHS 

EAr.S'aOS 

MpdS'aOO 

M!(.Ropnic594 

UO)iOlEirtS2004 

MnanOMPinSOa 

MectBtO»iwli5*4 09+ 

NMWeO-HrpSa 

OuearstBaOCesISHSe 

SnedeePerpSH 8S 

'Mu^S*4 04 

Toi(aiS<4 60 

TnoSHSO 


100 WOH 2U 
lOOH 101 2IB 
lOOH leOH M3 
OlH HOH OR 
ICO WI4 WM 
m*j wis IB 

I leOH 100H IV* 

101 hrh ns 
t lOOH IOOH os 

I00i| IOOH ST 
100*4 100*9 ion 
t IOOH 101 1215 

WH 1NH 1«6 


AnngeprfcidwO>l>vB«>«**k + 1*0 


in MO 

12H 1UT 
12H 115* 
194 IM 

11*3 H4i 
12H H39 

151 IS 

10H iMi 

1000 1041 
1« Ml 
12*4 1UD 

IN in 
0J1 OJi 


DBriBCHEIUnC 

SnUiGHTS Man M « 

AdanOerBankOe* 200 IOOH 10 

AiBoani(iui)ec7H04 no lO’n io 

BmrT)MU<7i4 94 SOO lOH 19 

Great NaeomO'aO* 200 WH IB 

DeausubaFin7i>9« 100 IOOH 10 

e£C 01Q 200 1MH 10 

Eseeniao: *50 IOOH 10 

FenoM(Ma8iatoB9l HR 1I2*| 10 

FWzkI Republic 7 82 200 96H 17 

GcLldnFn7H91 1<R TOBre 10 

k*elSB>B's92 ISO 102*e U 

Japan Fn ceip 7H 01 100 WH 10 

MCu0l5ltlHw3*s89WW 300 10SH 10 

WbtMNHvySHBOWir 300 91 ll 

MknbisMMei3*e09WW lOO OPe n 

HoniiMMetJiaasny too io*! a 

aK£ 7H 60 100 wo 10 

PnacaOlSRn7H 04 250 SH II 

Renenn3*a00 00 01*4 ■ 

ReyMlibOSFinrHOi 12S IOOH W 

8ocMBCa«MictairB91 100 101*4 W 

SOiAIncaRqiBHBI 9X 101 H II 

SOI Aiiican Tran 7H B2 WO OTa OS 

MtUBMATHOS 100 101 *e W 

VMrtd&IlkSOa 2U 102H 10 

Auanga phet dange On On 0 en 


smePMSC 


ChBooecn 


kmd 

BH 

Okr 

toy 

wmk Ttak 

ZOO 

19% 

101% 

+ QH 

0 7J0 

200 

9% 

100% 

0 

0 79 

200 

19% 

9% 

+ 9% 

-9% 79 

200 

191% 

101% 

0 

6 79 

100 

100% 

161%' 

-ff% 

0 7M 

200 

191% 

IOOH 

6 

0 79 

150 

110% 

101% 

-0% 

-1H7JB 

IOC 

W2H 

lOPt 

0 

+ 0% 79 

200 

99% 

17% • 

0 

0 7J7 

im 

mrg 

101% 

0 

0 79 

ISO 

1IR*a 

UQH 

-0% 

0 79 

100 

161% 

101 H 

0 

+ 0%79 

300 

168% 

106% 

+ 0% 

+ 6% 19 

300 

91 

11% 

-9% 

-D%I9 

100 

99i 

9% 

0 

0 39 

100 

9*3 

BTa 

+ 9% 

+ 9% 39 

100 

HO 

H3H 

+ 0H 

+ 0%79 

250 

9% 

110% 

-I- OH 

-6H79 

80 

01% 

9*4 

+ 9H 

-1H49 

125 

100% 

101% 

0 

0 79 

100 

im% 

102 

6 

0 79 

200 

101 *■ 

WIH 

0 

-i%ai9 

10D 

«57a 

99% 

-f-0% 

-0%E9 

100 

101 *e 

WH 

+ 0% 

+ 1 79 

2U 

102% 

KBia 

6 

6 79 


CHagtm 


STRAIOnS 

kHk 

1 OH 

OBs 

Mr 

NMfe YM4 

AkG2nO««BkO% 94 

*00 

t W 

in <4 

0 

-0*4 Cfl 

Asm Dev Bank 6 H 95 

100 

1 101 

101% 

9 

+ 0%39 

Avon Cap Corp S% 94 

130 

tWH 

6F4 

9 

0 &70 

MlandCompB*? 9 

75 

riK 

102% 

9 

0 azr 

Cnmai ol Einpe 6 92 

120 

1 100% in 

+ 9% 

+ 9%S9 

OolkitRNtSH M 

*00 

f 36H 

«H 

-0% 

-6% 69 

DauBifaBkFkS%95 

IQO 

t 36*4 

60% 

+ 0*4 

0 39 

ELB. 5H 94 

120 

t 100 

100% 

+ 0% 

+ 0HSK 

EuralnH59T 

100 

tWe 

9IH 

1 

a 111 

EurafInaSH 96 

100 

1 101 

108% 

+ •% 

+ GH99 

ExpiKtDavCora5%92 

125 
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CAPITAL MARKETS 

Gaz de France finds 
ready market for 
a fresh currency 


BY PETW MONTAGNON IN LONDON 

GAZ DE FRANCE met with an im* 

mediate success yesterday whM it • 

e loog*Bwaited EurDoond 
ofuptoFPr7«te%thefirstsudiis- io 

sue in French currency since 1981. | 

Led by Cr^ Conmiercial de io 

France alongside Caisse des Depots 

etCbnsignationseuid Morgan GuaF , 
anty, the IS^iear issue bears a cm- 

pon of llW per cent and issue priw . , 

of par. The coupon can, however be 
le^usted eadi five years, which 
allows investors to treat the issue 
as five-year paper. 

Dipmand tor the bonds cane from , 
both retaii and institutional inves- 
tors on a broad geogr^hical basis. 
faking advantage of the rare 

tunity far diversification away from 

the doDar into a new currency with 
a high interest rate. In the late af- 
temoon the paper was trading 
around its issue price, which means 
that managers did not have to give 
up any of their 1% per cent fees. ^ . . 

Bankers telieve toat, after such a { 
long interruption in the French 
franc market, tbe authorities in Pa- 
ris were determined to see the issue 

priced in such a way as to guaran* ® 
tee success. The French RnMce 
Ministry is also expected to limit 

tbe future supply of new franc Eu- ^ 

robonds, allowtiig only one or two a 
month so as to ensure that supply 
does not outstrip demand. 

FFr 500m of yesterday’s issue 0^ “ 
represents new money, while FFr 
250m is paper that can be ex- 7-9 g 
changed with an ISVi per ^ " 

cent Gaz de France issue that uia- issue 
tuies next year. About FFr 585m of ponec 
this FFr 600m bond is still outstand- mana 
ing. . 

Holders of the older issue may to i 
exchange their paper for the new chi Ii 
bonds during a four-muulh period 15 yei 
starting in May. For the first two indict 
months such an exchange will conve 
benefit from a discount of 1^ D-8 

per cent, while later the discount chan§ 
will fall to 1 per cent some 

As if to nndgriinA the attraction cautic 
of t"‘gh coupon, non-4ioUar issues, Bundi 
yesteniay also saw two new deals ket ii 
in Australian and New Zealand dol- creasi 
lars, both of which are to be onthi 
sw^^ed into other cunendes by for R 
tbe borrowers concerned. Nordic Iis regan 
vestment Rank is raising NZSSOm, bears 
through a five year, 16 per cent is- pricec 
sue priced at pw by le^ manager when 
Morgan Stanl^, while i^ itrtankpn Trans 
is raising ASilJSni over six years, to bei 
Its bond beers a 13% per cent cou- ondai 
pon and an *«g«iio price of 1D0.8 amf little i 
is led- l^-Salomon-Brotbeis, PK The 

r>rLrfiiiniii Bank and Siimitnmn Kealt 

nance. ment 

There was, however, also some and 
recovery In fixed rate dollar Euro- per o 
bonds yesterday as bargain hunters Suissi 
poshed prices iq> by around point origin 


BHF Bkklc bond m/krkgk 


ApriMO 

101.200 

wah 

102J6O 


P tkidBiia 
101.10T 
Law • 
99MO 


in some cases. No new fixrf rate ^ 
sues appeared, but Libra Bank, tte 
London-based consortium wtaA 
soedalises in Latin America, 
a SlOOm, 10 year floato 
rate note through Bamjue Pari^ 
Merrill Lynch, Nomura Internation- 
al and Orion Royal Bank. 

Like Tuesday's issue for Royal 
Bank of Scotiand, this bond to struc- 
tured in a way that allows A to be 
counted as secondary capital u^ 
p^r.ic of England regulations. Tte 
Duer bears interest at a ina^m of 
(ipoint over the mean of ^ six 
month London interbank M a^ 
offered rate for Eurodollar depicts 
and has been rated A plus by Fittt, 
the U.S. rating agency that also 
rates Libra's commercial p^er. 

None tbe less it was slow to move 
in the market, with many investors 
deterred by Libia's involvement in 
Latin America. 

Nomura, meanwhile, launched as 
expected a V25bn. five year, 6Vi ^ 
cent Eurobond at 9W per cent for 
the World Bank, while the Province 
of Manitoba tapped the Samurai 
sector for Y20bn through a 10 yeto. 
7. 4 per cent issue at par led by Nik- 
ko Securities. An earlier expected 
issue for Thailand has been post- 
poned after the borrower and co- 
managers failed to reach agree- 
ment on the coupon. 

to the convertible sector, Yazn^- 
chi International launched a STOni, 
15 year issue for Nippon oil with an 
indicated coupon of 3 per cent and 
conversion premium of 5 per cent 

D-Mark issues were bar^ 
changed in subdued trading with 
some investors apparentiy turning 
cautious »bg»arf of moves by the 
Bundesbank to liberalise the mar- 
ket in a way that could see an in- 
creased flow of new paper. Terms 
on the new DM 100m, 10 year issue 
for Bpnfe, Spanish Railways, were 
regarded as a li^e tight Its bond 
bears a coupon of 7^ per cent and is 
priced at 99!4. to Switzerland, 
where the forthcoming issue for 
TransCan^a PipeLines is expected 
to bear a coupon of 5K per cent, sec- 
ondary market prices were also 
tittle changed. 

Ihe ‘ coupon - on Sumitomo 
Realms SwFt- 145m private plaite-^ 
ment has been set at per cent 
and the conversion premium at 5J2 
per cent by lead manager Credit 
Suisse, llie coupon was cut from an 
original indication of IK per cent 
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